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MINIMUM LENDING RATE UP A FULL POINT TO 111% AS ... 
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eath Sharp fall 
ast on in gilts; 



feter 

ain 


•man died and Id people 
njured when a 4 lb. bomb 
rd on a train in Co. An- 
last night, wrecking the 
carriage. 

train bad just palled out 
ifast at €.14 p.m. for its 
run to Portadown in Co. 
b when the gdard spotted 
licious parcel. He kicked 
to the line where it 
ed. 

unknown to the guard, 
stive crew and their 
tgers a second device was 
e train and 30 minutes 
ards it went off near Moira 
3 . Antrim. Later Army 
s were trying to defuse 
■d bomb. . 

bomb warning had been 
.oned to security- forces 
were checking stations 
the line as the bombs 
led. 

>ps ablaze 

Belfast, Londonderry and 

inrry. shops were bit by a 
of fire-bombs iast night, 
indsay Ring, Lord Mayor of 
in, was addressing a Guild- 
meeting in Londonderry 
fires were started nearby. 
Dublin. Irish police re- 
d the shooting and wound- 
f a Scotland Yard employee 
fis Irish wife in her father's 
«t Cavan 10 miles frnm the 
t border as an extension of 
error campaign against the 
I Ulster Constabulary. 

•ng on alleged torture cases. 
Page 13 

.rred Rhodesian 
icketers slip in 

14 Rhodesian cricketers, 
ra the . Government have 
ned from playing, .as a team 
Iriiain. were openly together 
Eastbourne yesterday after 
>mg Hnnottced into the coun- 


equities 
down 8.7 


• GILTS reacted sharply to the 
increase in MLR. Shorts sus- 
tained losses extending to lit 
and longs and mediums to Jj. 
The Government Securities 
index dropped 0.70 to- 62JS5. 

• EQUITIES fell although sales 
were modest. The FT 30-sbarc 
index was 8.7 down at 401.6. for 





dollar 


Talks to end 
cod war 
likely soon 


BY ANTHONY HARRIS 


AS STERLING yesterday suf- 
fered its sharpest fall against the 
dollar since the present decline 
began in March, the Bank of 
England raised its Minimum 
Lending Rate by a full point tn 
114 per cent. The atm was said 
to be to compensate for the rise 
in U.S. money rates since MLR 
was raised 14 points on April 23 
and. unlike the previous in- 
crease. is almost certain to cause 
a similar rise in the cost of 
bank borrowing in London, so 
discouraging commercial specula- 
tion... 

However, the move made little 
impact in the exchange markets, 
where the Fall continued to carry 
the pound down more than 21 
cents on the day to S1.7S07A; 
the average depreciation widened 
by Q.9 to a record 38.S per cent. 
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a fall or 5.6 on the free*. The 
FT-Actuaries All-Share index 
fell 1.1 per cent to 167.84. 

• STERLING lost 2.524 cents to 
$1.78071: its weighted, depreda- 
tion, widened to 38.8 (37 J) per 
cent. The dollar improved to 
L35 (1.67) per cent. 

• GOLD was unchanged at 
5125J. 

• WALL STREET dosed 6-52 
down - at 990.75 on fears of 
tighter Federal monetary policy. 

• ITALIAN balance of payment* 
deficit for March was a record 
at Lire 903.tSbn. l£604m.Vagainsi 
the February deficit of Lire 
-tOl.lbn. (£26Sm.J, said th^Bank 
of Italy* 

EEC accusation 


In New York the fall was 
extended, although the dollar, 
which had been strong against 
all currencies in London, fell 
buck a little against other major 
European currencies. The scale 
of sterling’s earlier fall fa 
London, coupled with some 
alarm about the rejection of the 
Government's pay policy by the 
Yorkshire miners seem to have 
bee o. responsible, and the 
pound at one point dropped 
more Iban a cpdT to S1.7092J, 
before firming to close at 
S1.7785. ' 

The rapid fall in London 
occurred in moderately thin 


markets but there was little if 
any evidence of official support 
for the rate. 

This apparently passive stance 
baffled dealers who argued that 
the fall could have been checked 
at little cost to the reserves. 
But there appears to be a grow- 
ing official view that the market 
must be allowed to find its own 
floor level, with genuine two- 
way trading re-established, 
before any reliable recovery in 
the rate can be expected. 

Attempt* to intervene against 
the market trend in the last two 
months have involved what is 
seen as an excessive cost to the 
reserves. 

In a television broadcast last 
night the Chancellor. Mr. Denis 
Healey, declared: “The value of 
the pound in a floating world 
is not set by Government policy. 
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but by supply and demand in 
the market. However, 'it has 
gone - down loo far — and my 
senior colleagues in Europe and 
the United States agree with me 
about this — and I am quite sure 
that in due course it will i-ome 
up again.” 

There were some tentative 
signs yesterday that the market 
itself regards ihc fall in sterling 
as overdone. “ At levels like 
these it begins to be very tempt- 
ing to take a speculative posi- 
tion In favour of sterling.” one 
influential London dealer said 
yesterday. “ I would not be sur- 
prised to see quite a sharp 
rebound.” 

Government stocks, which had 
been doing well until Thursday, 
fell sharply after the rise in MLR. 
.Most of the fall was concentrated 
on the short-dated stocks and 


there was some buying of the ; 
longs reported on the view that • 
the crisis would compel the ; 
Government to go to the IMF for; 
funds and io tighten its economic i 
policy. ! 

However, although U.K. policies j 
ere under discussion with a team I 
of IMF officials in London at the] 
moment, no approach of anyj 
kind has been made to the fund ■ 
itself to discuss any drawing on; 
the conditional credits, totalling j 
about $3.5bn., which in theory ' 
are available. ! 

Substantial short-term support j 
for the reserves also is available 
through a network of swap agree- 1 
ments with the U.S. Federal! 
Reserve, the Bank for Inter-: 
national Settlements and through | 
the EEC and the OECD. none, of ; 
which has hern drawn yet. This: 
week the U.K. also has returned' 
io the Eurodollar market Tor a 
public sector loan of ScJOOni.. the j 
first such funding for more than 1 
a year. I 


Emphasis 


However, the authorities at (be 
moment do not contemplate 
financing a further large with-! 
drawal of commercial funds oul( 
of sterling, taking the view that i 
the success of the domestic anti- 
in flation policy is bound to react! 
on the exchange rate in time, j 
The Chancellor always has 
emphasised that - sterling is 
Continued on back page 
Lex, Back Page 


Ministers and TUC to plan 
three-year social contract 


BY MALCOLM RUTHERFORD 

THE BRITISH Government was 
told by Iceland last nigh; ihat 
talks on a cod war settlement 
could resume almost at once, 
provided that there was a- prior 
withdrawal of Royal Navy pro- 
tection Tor British lrawlrrs in the 
disputed waters off Iceland. 

The significance of the dis- 
cussions taking place in Ohio 
between Mr. Anthony Crosland. 
Foreign Secretary, and Mr. Einur 
Agustssnn Icelandic Foreign 
Minister, was underlined by the 
unexpected arrival or the Ice- 
landic Prime Minister, Mr. Geir 
Hallgrimsson. 

His arrival, which was only 
revealed after he had left, sug- 
gests that Iceland as well as 
Britain is interested in reaching 
a settlement as .soon 3s possible. 
Mr. Hallgrimsson bad been 
attending a meeting of Nordic 
Ministers in Finland and took 
part in negotiations with Mr. 
Crosland. 

The Icelandic Ministers also 
met with Mr. Knut Frydcnluntl, 
Foreign Minister of Norway and 
later with Mr. Joseph Luns. 
Secretary-General of NATO 
about a possible settlement. 

Both sides must consult their 
Cabinets, but it is significant 
that Mr. .lames Callaghan held 
a meeting of senior Ministers 
involved in London this morn- 
ing. 

It is now openly admitted by 
British sources that a settlement 
may be possible, but there 
remain pre-conditions which 
have to be fulfilled before 
forma! negotiations can lake 
place. 

The chief of these concerns 
withdrawal of Royal Navy pro- 
tection from the British trawlers 
off Iceland. British sources still 
were insisting to-day that this 
could' not be done without 


OSLO. May 21. 

Icelander* giving something in 
return. 

The sourens alsn said that 
there could be nn question of 
Britain's agreeing to any son of 
climbdown or defeat and that 
there would have to he an agree- 
ment of benefit to hath sides in 
the dispute. 

However, the problem of a 
quid pro quo fur a withdrawal 
of frigates could bn eiicuni- 
vrnted in a number of wavs. 
One would be in withdraw the 
trawlers as well while nego- 
tiations took place. Another 
would be An accept private 
assurances from Iceland that 
harassment would ho kept to a 
minimum. 

It Is also likely lhal although 
Mr. Crosland and Mr. AgusK-on 
insist that they htiv-* not been ' 
negotiating in Oslo, they have 
provisionally cleared up a 
number of points, ewn perhaps 
in the extent of reaching draft 
outline agreement. If this were 
accepted by iheir Cabinets, 
formal negotiations could be 
relatively brief. 

On neither side is there any 
disposition to enter negotiations 
which would again break down. 
Britain, for its part, seems 
ready lo accept that agreement 
should be for only 'a fairly 
short period— perhaps until tit*' 
end of this year when more 
should be known about the mti- 
rorue of the UN conference on 
the law of the sea. 

It is unlikely that negotiations 
would lake place in London nr 
Reykjavik. The most probable 
venues arc Brussels. Oslo or 
Copenhagen. 

The British learn would be led 
by Mr. Crosland. who has made 
a favourable impression on Ice- 
lander* and who has not sought 
to deny that he is taking over 
the leading role from the Minis- 
try of Agriculture. 


Anne and Peter 
balancing the books 
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The world's belief in 
T2 blue jeans :.... 


BY CHRISTIAN TYLER, LABOUR STAFF 
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mnedy puzzle on competition 

Jew York newspaper story • WELLCOME FOUNDATION, 
•h said that Senator Edward the British-owned pharmaceutical 
neriy would accept a draft company, is being accused of 
the Presidential nomination breaking EEC marketing rules 
:un for Vice-President to because or differential pricing in 
tor Hubert Humphrey was Community countries of its 
;d by fbe Senator. Back Page biggest selling drug, Zyloric. 

Back Page 

tback. on rape • U.S. CONSUMER prices rose 

ill-Party attempt to reform by 0.4 per cent, in April, largely 
rape law with a private due to an 0.6 per cent, rise in 
ber's Bill suffered a setback food prices. Page U 
the Commons when the _ past GERMAN five-year plan 

a wia*°,Sro^Mi 2 w T 2255M S 

■p J \v ns* adjourned wtti 1 *•! u n e industrial cost, and energy con- 
IPs had agreed that accused sumption. Page U 
in rape cases shuuld remain f ir&N has decided not to make 
j-maus unless convicted. anv fresh | onj . iterm oil sales to 
r developing countries on credit 

jdge by Eye . terms due to its tight balance of 

- . . ■ payments position. Pajir 11 

- f tie Eye yesterday gave a K - 

- I i rtirary High Court under- • q&> is already nearly half 
j T is not lo publish anything booked for ks second rouud-the- 

i ho financier Wr. Jimmy W gr!d cruise in the New Year 
f uniih who is bringing j e5p i te a 40 per cent, increase 
W nal libel proceedings jn charge's in two years. Her 
* st Ihe satirical magazine. fllIlire ^ assured for at least 10 
bf\ . .. years. Page 9. 

f j | ud security # Glasgow.* East End will he 

i w srmjp of Pembrokeshire redeveloped over the next eight 
w ** ers have hired security years at a cost of some £I40m. 

,1 s . guard dogs and radio; Back Page - 
k r ,iti vehiries." to secure their v 

y'P Ji acafn*t potato thieves. • JESSES MOTORS closes ti> 
-Ejl day. There are hopes the west 

War kitten 


A GROUND PLAN for the next 
three /ears of the social contract 
between the TUC and the 
Government will be surveyed on 
Monday by Ministers. Labour 
MPs and TUC leaders. 

They will consider proposals 
from the TUC and Labour Party 
headquarters which place heavy 
emphasis on State subsidy, 
redirection of investment, con- 
trol of the private financial 
sector and job retraining to ease 
unemployment. 

In particular they will be look- 
ing at ideas for a subsidy to help 
people — regardless of income — 
to meet fast rising fuel bills, con- 
tinuation of existing food sub- 
sidies and a subsidy for new. 
jobs created in areas of high 
unemployment 

The document in which the 
proposals are set out also calls 
for a “ massive ” expansion of 
the retraining programme 
through the Manpower Services 


Commission. It says that all 
300,000 young people who leave 
school each year must he found 
joBs, or at least places in train- 
ing or higher education establish- 
ments. 

The TUC-Lahour Party liaison 
committee ' which will be con- 
sidering this programme of 
aetion on Monday is working 
towards a concordat to be known 
as M the next three years and the 
problem of priorities.” This 
concordat would be the successor 
to the first social contract docu- 
ment drawn tip in 1973. 

The intention is to have it 
signed and sealed after a special 
TUC congress on .lune 16 en- 
dorses the new I2.50-i4.000 pay 
limit in return for lax conces- 
sions worked out between the 
TUC leaders and the Chancellor. 
It would then go forward for 
approval by the September TUC 
congress and the Labour Party 
conference In October. 


But a cautionary note will be 
injected into the discussion on 
Monday by statements from Mrs. 
Shirley Williams. Prices Secre- 
tary. and Mr. Albert Booth. 
Employment Secretary. 

Mrs. Williams is expected to 
argue for loosening of the 
present price code to let profits 
rise so that investment will be 
stimulated and more job? 
created. This message has 
already been outlined this week 
by Mr. James Callaghan, the 
Prime Minister 
The TUC-T ran sport House 
document calls for more selec- 
tive and sophisticated price con- 
trols. with particular emphasis 
on monopoly or near-raonopoly 
markets. It casts doubt on the 
argument, that price controls 
inhibit investment. - 
It reaffirms the need for plan- 
nine a;reements to be concluded 
with Britain'? top companies and 
says that- the National Enter- 


prise Board should have an 
annual allocation of £lbn. In 
addition, it adopts the idea of 
an investment reserve fund 
which would be set up with con- 
tributions coming out of com- 
panies' profits. 

A major reform of the banking 
sector is called for and the need 
for a private wealth tax to be 
introduced in the next session of 
Parliament. 

Monday's discussions will 
therefore focus on the Govern- 
ment's side of the social contract 
bargain now that endorsement 
of the pay guidelines is virtually 
assured at next month's TUC 
congress. 1 
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Russia may step up Voluntary 

overtime 

cargo pnce-cuttung eut urged 


. BY JOHN WYLES, SHIPPING CORRESPONDENT 


ung French woman teacher 
fined £200 by Sandwich Pfluiiivicc 
*'s( rales for bringing a kit- LUMrAHlca 
a.inln Britain. Search at % COALITE and Chemical Pro- 1 
r revealed the animal in a . darts plans a one-Ior-four rights 
* in, issue flf Ordinary shares ar 14p, 

j- to raise about £3.9ni. to allow 

£ pflv _ _ _ expansion. Pre-tax profit for the 

. w year to April fell M £7.94m.: 

nl Party national executive l£9Wtn t . Page 14 
. night decided to recommend 

j£ flu- procedure for electing a • UDS GROUP pre-tax profit for 
Page IS the year to February fell to I 

Catholics, who contest £lS.l5m. (£25.1 Im.). cn ^l air ™“ 
Italian "eneral election .as *sul second-half r^sulte* were , 
HwlJms 3 on behalf of the he low expectations. Page 14 and, 
muni st Parly, face ex- Lex 

nunicalion. Pope Paul said. ^ EVER READY, pre-tax profit.) 
•r Taylir and Buster Mottram for the year to March increased] 
>letcd their Davis Cup Euro- tn £I6.35m. (£I2JJ5m.>. Total 
zone quarter-final win over dividend i$ 3.4S5p (3.1U4p). 

ania a. Easthournr, Page 14 and Lex 


Bromwich factory will re-open ; 
within three weeks. Page 9 


IEF PRICE CHARGES YESTERDAY 


res in pence unless otherwise 
indicated! 

RISES 

i horn Leslie ... SI -I- 3 

n.ih Oil 44 -I- 7 

idnn 250 + 19 

FALLS 

isury 9»pc 1MS1...5932 - 11b 
is. 121 pc "93 ,, .V‘...£95i - H 
zanders Dixcounl 215 — 5 
•d. P. Cement ... ITS - S 

• •lays Bank 2Sa - 10 

. J-harn 384 — 6 

/ :s 127 - S 

-‘ > L -* . Ley land 30 “ 4 

r'.riauMd 149 - 5 

‘ Hvh Property ... 4'2J — oj 

; ‘ r Ready 124 — 6 

icr iJ.J : 94-6 

m* 395 — 7 

now Withy SOT — 4 
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Sifbcnx iUJC.1 .. 

Ultramar 

Anglo American .. 

BH Snuth 

De Beers Dfd. 

ELsburg ... 

Laurasia - 

Wedkom 

."Western Areas ..... 


.. LIT - 5 
..325-5 
.. IRS - 5 
.. 44fi — 3fl 
.. 368 - 5. 
.. H50 - 8 . 
.. 69-5 
..232-6 • 
.. 330 - 6 
.222-7 
.. 2S7 - 5 
.. 252 - 6 
.. 330 -6 
..-M-4 
.. 125 - 33 
.. 100 — 6 . 
.. 2S3 - 10 
.. H10 “ S 
.. 219 - 8 
.. 122 - 6 
.. 45 — 3 
.. 25a - 10. 
.. 193 - 10 


RUSSIAN SHIPPING lines are the Soviet offi 
considering cargo- trading ser- claims by the 
vices which could lead to owners that it 
increased price-cutting pressure the Russians 
on Western shipping. some of the 

The threat emerged during currently char 
tough talks in Moscow this week Tb e Russian 
between Soviet shipping officials their liners w< 
and diraptors of two of Britain's ably, that Son 
leading liner companies. parties have ti 

At the invitation of the Rus- own feet” an 
sians, Mr. Ronnie Swayne. chair- would not pro; 
man of Overseas Containers, and commercial ui 
Mr. Alastair Lloyd, a director of These clair 
EUlerraan Lines, went to explain verJ - SC epticall, 
why they and other Western owners in thi 
shipping companies ^were now Russian pr i ctH 
trying to enlist the aid of their jj r Swavne 
governments to resist Russian apparently strt 
price-cutting of up to 40 per trades, Wester 
cent, on some liner services. prepared to bi 
During the talks, which Mr. might be « 
Swayne described yesterday as -Russian lines 
“ sometimes brutal on our part,” f pr ences aeco 
the Russians revealed that they *»'h!ch hav> 
were interested' in introducing operated, 
cargo liners for the first time 77, e f a ' ct 

into trade between Australia vite< j ^,,1,^. re 
and Pakistan. India and.Bangla- two British 
desh; Australia and Canada; have fell the s 
Australia and the American competition in 
cast coast; Europe and the west j s aS an j n 
coast of South America:, and concern in M 
.Europe and the West Indies. Western Govei 
The Russians were warned uj e British, a; 
tb'at ”we would fight them to to take up 
the last ship,” if they attempted complaints, 
to move in as outsiders under-:, “if *-e con 
cutting established conference them it is qt 
rates, said Mr. Sujayne. wiH moderate 

- Mr. Swayne. 

Main tactic 

This had been their main , j N York 

tactic in a large number of 1 _ ew _ orK 
trades and had. for example, 
enabled Russian shipping to - 

capture 23 per cent, of the U.K-- 

East Africa trade in a very short .sp*, s» 

time. iiroDth ?.3 

The chairman of Snvinflot, 5. rn "“V h .* r! 

Mr. George Maslov, was among 


tbe Soviet officials who rejected 
claims by the two British ship- 
owners that it was impossible for 
the .Russians to break even on 
some of the rates they are 
currently charging. 

The Russians maintained that 
their liners were running profit- 
ably. that Soviet shipping com- 
panies have to "stand on their 
own feet” and that the Stale 
would not prop them up as non- 
commercial undertakings. 

These claims aro regarded 
very sceptically by Western ship- 
owners in the light of recent 
Russian price-cuttinq. 

Mr. Swayne and Mr. Lloyd 
apparently stressed that, in some 
trades, Western shipowners were 
prepared to be conciliatory and 
might be willing to admit 
Russian lines into some con- 
ferences according to criteria 
which have traditionally 
operated. 

The fact that the Russians in- 
vited senior representatives from 
two British companies which 
have fell the sharp edge of their 
competition in Far East trades, 
is seen as an indication of serious 
concern in Moscow that some 
Western Governments, including 
the British, are now beginning 
to take up their shipowners* 
complaints. 

“If we continue to pressure 
them it is quite possible they 
will moderate their policy," said 
Mr. Swayne. 


S!.T??3-7793 Rl.WIMV* 
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| By Roy Rogers- 
A CALL for a voluntary cut in 
overtime working to help pre- 
vent further redundancies in 
! the- engineering industry went 
out from the Amalgamated 
Union of Engineering Workers' 
policy-making national cmn- 
mittee yesterday. 

But Mr. Hugh Scanlon, AUEW 
president, made it _ clear to 
delegates at the national com- 
mittee faceting in Scarborough 
that the onus of implementing 
any such restrictions rested with 
the union’* district committees. 

Several delegates from the 
motor and shipbuilding . indus- 
tries emphasised the difficulty of 
[implementing any blanket ban 
on overtime. As a result. Lefi- 
wing-iuspired moves for a 
national overtime ban were 

dropped. 

Delegates eventually passed a 
motion instructing their execu- 
tive to operate “ an overtime 
restriction policy." 

The final day of the national 
committee meeting also carried 
a motion criticisin': ” blatant 
interference ” by the popular 
press in AUEW elections. 

In a brief debate. Left-wingers 
spoke of “biased reporting" 
and urged the executive in 
examine ways of countering this 
situation. 

• In an effort to defend civil 
servants from redundancy, the 
Society of Civil and Public 
Servants' conference yesterday 
ordered “ vigorous action " to 
prevent recruits from industry 
and commerce moving into top 
ciril service posts. 

The conference, which earlier 
this week changed the union's 
name from the Society of Civil 
Servants, also -voted for a system 
of " Mo-members out first to bo 
included io Its model redundancy 
agreement if cuts were made >0 
staffing levels. 



This is a unique and opportune moment to invest. On 1st April 
hew moesimeni opportunities incorporating tax rebates became available. 
Recent improvements in the Balance of Payments coupled with a 
lowering of the rate of inflation and agreement on a wages policy, 
point the way to on economic recovery. 

Joseph Sanders & Partners would like to discuss these oppor- 
tunities with you NOW. We offer the investor a comprehensive 
supervisory service and continuous management of investments. 

If you have more than .£10,000 to invest, you could secure a 
higher tax paid income NOW or in the future, by taking immediate 
action. Alternatively, you could benefit from substantial tax free 
capital gains. not applicable to ore 
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The week in London and 


MLR rise scatters 


ONLOOKER 

Sterling opened weakly on a sharp increase In competition, 

Monday and the Bank of Eng- but by promoting its newer 
land had to intervene again yes- Amoxfl product— a more profit- 
terday- — both physically and by able line where group' holds 
pushing up MLR by a full point tighter patents— Bceeham more 
That put an already uncertain than compensated for any set- 
gilt market into a spin; all back to Penbritin. In 1974-75 
hopes of a new long tap were Amoxil's sales represented just 
scotched — the old tap Treasury a third of Penbritins hut there 
124 per cent 1993 ran. out on must have been a Considerable 
Wednesday — and yesterday’s shift towards the higher margin 
falls extended up to If points product last year. Indeed one 
at the short end of the market broker reckoned that Amosil’s 
Equities have been under pres- sales could overtake. Penbritin 
sure. too. and the 30-Share by 1978. 
index closed 8.7 points lower This shift to Amosnl is vital 
at 401.6 yesterday for a decline to the group s future as world 
on the week of 5.6. wide patents on Penbritin start 

The latest U.S. money supply to close after 1977. Yet the 
figures have put the skids under latest figures have underlined 
sterling. These have begun to Beecham’s marketing expertise, 
force up American interest and long term investor concern 
rates and as a result the dollar about whether the group can w^ongiy J^ported 


20-YEAR GOVERNfriENTSTOGKS 
fl-ummwBBi 



SEP OCT NOV DEC JAN FEB MAR APR MAY 


The star performer of the 

is repurchased** heavily ^and S^n its'^wtiTsta^^ ^ M Artagen is lifting ita week has been Debenbams 

largely at the expense <5 the ampicillin product ' patents dividend by 70 per cent and where the rerovery is commg 

Z Z. _ gradually end. has in part been has Produced a sizeable m- through strongly: .1975-76 profits 

TOP PSt FORMING SECTORS IN relieved. The prospective p/e is crease vaJue l at 5SS’ 

four WEEKS FROM APRIL 22 now down to single figures but * rnve 3**^ four months after and the group s re-organisation, 

FOUR WEEKS FROM 22 p Tr the previous revision, with ravolving staff cuts of a third, 

* cent imposes limitations on the Jon es Lang Wootton producing has not affected their marketing 
+7 s shares which have risen 9p to both seta of 0“ toe basis appeal, with a turnover gain of 

+63 3S4p this week. - of open-market values. On the 24 per cent m the second half. 

+5X forecast dividend Artagen’s There was a 17 per cent rise in 

+4.9 Pmnprtv hnuncp yield is 5.7- per cent at the the 15 weeks to mid-May, which 

+3.7 R y hid price easing to 5 J2 per cent is well ahead of the department 

+03 Our property index rose 5 per — two -points above the sector stores’ average. The retailing 

cent over the three days to average — at yesterday’s .close of sector as a whole has been given 

Thursday and the driving force 80p. some encouragement by this 

—33 was English Property, its week's official sales - figures, 

— 4 jS major constituent On Wednes- Pr/vR-t c >« c /«**/> since seasonally adjusted 

—53 day EPC came up with its second Mrru J tia gn aiwrc volume seems to be running at 

—S3 important degearing deal this The recent series of re tailing about 1 per cent higher than 


Insurance Broken 
Oils 

Discount Houses 
Toys & Games 
Tobaccos 
Food Retailing 
All-Share Index 


THE WORST PERFORMERS 


Lt, Electronics, Radio & TV 
Merchant Banks 
Contracting & Construction 
Insurance (Composite) 

Hire Purchase 
Insurance (Life) 


—6-7 year with; this time Eagle Star results has been rather better toe las£ months of 1975. 
_7J Insurance buying properties for than might have been expected ' 

£55*m. Eagle Star has a 28 per gi ven the difficult trading back- North Sea UMtS 


pound.. Sterling has now fallen cent stake in EPC and cynics ground of the last 12 months . *. _. _ _ . 

,by around a tenth since the were quick to label the deal a- ?nd the comnetitive oressure on „ ^ ter a dto#str ®us star L “ 

turn of the year. There has rescue, operation. But there is ~ ss maroing ^ -qc* cnneeze Fet)raaryi toe I - xASM0 41111 SCOT 

been a whole stream of bullish nothing especially charitable ,L ner returns Nevertheless P^^Ses have recently rallies 

company news this week. But about this arrangement. For « PV era] nf the leaders have’ sla:on 6^y culminating this week 

this latest monetary twist by the EPC it brings in £37}m. of man aired to maintain some sort “ a ** toe 0il Pn>duc ' 

authorities represents a cdn- cash and allows the cancella- mamntom — thS ?.°“ St ? c ^ mts (0PS) t0 a 

siderable short-term cloud for tion of some £20m. of 1™**° hifih of 22013 at one bine this 

both equities and gilts; company longish term debt so that. on Sm Ce d a 23^ cent orS week - ° n ?rst day deal- 
*——*—*"« ««■*■ >'*•«!' — ’ announcea a za per cent pie- jjjg S combined packages of 


borrowing costs are now back completion group borrowings t 

to where they were in probably emerge at little more «RnT^.n°i 

f 150m. —excluding 


,5 s1 ™- loan stock and OPS each showed 


December. 


than 


the 


£8.8m. pensions provision. The 


a 30p loss, with the units falling 


£34m. of convertible In issue 5 /dm* cent* t0 under ^ 80p ’ ^ ops eotitle 

liabilities of Trizec * n .. . . ... y 2 1 v p eg can r’ the holder to dividend payments 


Wonder druggist plus the u«uwu«s »i *r u*x rna , OJ , rpf i wit . h an »•«* «•»**** w u .iu GUU 

Beecham produced a tremend- Corporation the Canadian group “ ‘ t ^ rftail *5”“ th « oU u p ” >du ? ng rev ? n , U J e 

ous show of earnings strength .*» which: EPC has recently SenSts over the period «*?£**** Nini * n 0 fieId : 

on Thursday Its 1975-76 results educed its holding. c misTS 0 er me pe scheduled to begin in 1978. and 

' were profits* £29.3m_ higher at The sale to Eagle Star Wool worth has also — rather are regarded by some analysts 

£91. 2m. pre-tax after a first-half reduces EPCTs UJL portfolio unusually — been gaining market as the prime Indicator of stock 

rise of £7.8m., and this was a by around a quarter, leaves share in recent months and market attitude towards invest- 

full £10m. ahead of market the group with net assets at this trend continued in the meat in the North'-Sea. 

estimates. Admittedly profits roughly their end-1973 level quarter to the- end of April qj course it is never easy, to 

received an £8m. boost from of £680tn. and EPC s market despite a slight fall in volume, dogmatic about any stock 
exchange gains, but this had capitalisation closed an eighth The sales drive has. however, market barometer, and investor 

been widely expected. The real higher on Thursday at £27}m. been at the expense of an enthusiasm has not washed over 

_ surprise was the way Beeeham But the deal provides no esosion of gross margins with a 0Q to any of the other North 

l widened its margins due to a obvious new evidence of rising cost squeeze at the net leveL Sea stocks. Thomson Organisa- 

• change in product mix in the property, values. . In con- Consequently, a 16.3 per cent, tion has eased over the 

! pharmaceutical division, and trast, Artagen Properties’ sales gain has been matched by past couple of weeks and Tri- 

: this probably accounted for two- defence document has plenty a small pre-tax rise, though this centrol remains very flat But 

thirds of the profits advance, to say on this, subject is. of course, by comparison sterling continues to totter, and 

; The ending of the UJK. patents In attempting to fend off the with a period including the pre- the dollar earning potential in 

last September for ampicillin, 74p-a-share cash bid from Sun VAT rise spending spree of the North Sea dearly has’ con- 

; product (Penbritin) resulted in Life (not incidentally the 67p April 1975. siderable attraction. 


MARKET HIGHLIGHTS OF THE WEEK 


U.K* INDICES 

- 

Price 

Y*day 

Change on 
Week 

1976 

High 

1976 

Low 


• 



: F.T. Ind. OnL Index 

401.6 

- 5j6 

420.8 

381.6 

Lack of investment incentive 

Average May 

May 

May 

F.T. Gold Minn Index 

16Z8 

—14.9 

246.9 " 

140.1 

Fall in metal price and 9 pram. 

week to 21 

14 

7 

Beecham 

384 

+ 9 

390 

339 

Better- than- expected results 

FINANCIAL TIMES 

■ Brighton and Hove Stadium 

54 

+ 4 

56 

33 


Govt. Secs. 63.41 

6352 

_6252 

' Downs Surgical 

41i 

+ 6J 

52 

34 

Good results 

Fixed Interest 63.43 

63X3 

_62B8 

- Fox’s Biscuits 

170 

+20 

170 

60. " 

Bid hopes • - 

IndustL OnL 405.7 

4123 

jiUi 

Hambros “B” 

61 

+ 5 . 

67 

50 

Results and scrip issue 

Gold Mines 169J 

I85w4 

7855 

Hawker Siddeley 

446 

-26 

490 

3S4 

Profit-taking continues 

Dealings mkd. 5,882 

5387 

5,621 

j Hongkong and Shanghai Bank 300 

-38 

350 

291 

” Overseas and. $ premium influences 

rT ACTUARIES j 

Land Securities 

160 

+ 7 

198 

151 

Better tone in sector 

Capital Gds. 154.45 

156.49 

158.92 

~ Marks (Alfred) Bureau 

25 

- 5 

33 

V 

Profits setback/ drv. omission 

Consumer 

136.77 

139.03 

Morris (Herbert) 

118 

+10 

118 

64 

Cant'd, effects of Iranian order 


Oakbridge 

88 

+12 

88 

65 

Higher earnings forecast 

Durable) 155.73 

156-52 

158.13 

Shaw (F rands) 

26} 

- n 

N* - 

27 

Revised lower profits forecast 

Ind. Group 160-88 

16251 

164X9 

Shell Transport 

460 

+18 

462 

378 

Currency hedging/flrat-qtr^flgs. 

500-Share 1794*8 

18050 

18244 

-- Streeters of Godaiming 

53 

— 7 

62 ‘ 

39 

Selling after results 

Financial Gp- 13348 

135.08 

137.71 

Sungei Bui 

37 

— 8 

45 

31 

No div. and loss for tbe year 

Ail-Share 16822 

169.10 

17136 

: Thermal Syndicate 

86* 

+18* 

88 

35 

Rejection of Int. Combustion’s bid 

20-year Govt. 51X16 

50.99 

5032 

- Trafalgar House 

99 

. + 4 

115 

87 

Better-than-expectcd int. figs. 

Red. Debs. 52JQ 

" 51.40 

5050 

. United Scientific 

130 

+16 

136 

85 

Good first-half profits 

1 



Not representative 


BY JAY PALMER 

- .. . - - NEW YORK, May 21:; ; 

SINCE \V'aIl Street's Dow Jones glamour sectors, the runtg^of 
Industrial Index first returned the market has been less higUy 
through the 1,000 mark nearly valued. Secondly, over the 
three months ago, it has moved 15 . months' upturn,, toe : 
conspicuously sideways — pene- industries have been paceset&Qh 
crating that magic level no less an.d the Djn „is paitipojafly 
than six times, and on every heavily orientated to these. - • 
occasion eventually falling bade. While toe Dow is- ti>$aV 
While analysts . debate within 5 per cent, of its all-time 
whether this is a sign of weak- high 0 f 1,051, the markets mfoi' 
ness or strength (It all depends widely based and truely rqae-- 
on whether one had previously sentative indices — such asrfhe 
expected a rise to 1^00' or a fall NYSE composite and the .Sbg* 


pooh dsdustrual averages 
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back to toe 80(h), an incrwsiug Partis and Poor’s S00— 1 riaaafc startmE point than toe Dow But beyond this, the tfoa gL* in ' 
amount of interest is now being ^ ^ least 16 per cent 0&il7 ; aS^M0ndly, of 'a lesser magni- ments seLinend' ” ” . 

diverted away from toe. market — * — — - — * * — — • — ^ ...-i 


. , - _ ^ per cent below their respective- ^The feeling now Is that less everyuneVewwsr waato ’ , ■ 

leaders into second-tier stocks, peak levels.- ■ T " 1 ' over toe next eight months, growth will -be the ^ 3 " „ 

’ The simple fact is that while Going bade even further than these will be toe'lones to move ' Some particularly inunu^^v : 1 ■ 
the DJD remains by far. and this mere 38 month time-sron- ahead and do some catching up tors include the drog-eampm^ - r '' 
away the best known indicator fit wa s January 1973 when toe whilfe the DJII merely holds its retailers, cosmetics &n<j ’’ ' 
of New York stock prices, it is djq peaked), toe anomaly-'is present levels. equipment sectors. .. 

not and never has been the most even moce striking. The Dow In pinpointing. . these most suggesting hotels, polh^oa ■'■vp 1 " 1- 
representative of real price n ow is close to ita 1968 peak of promising areas of^ appr^itiatiem, trol and- Taoft'drinks»= ; - £,■ ;1 . . 
levels. Comprising only 30 com- 994 while both, of those otoar most seem correctly 1 to be people agree, that vhrtni^^ 
panies,- which' for various .market indices mentioned above starting off on toe assumption sensibly. mansgstf- noshlnetr, j'* 1 ' 
reasons have been relatively aft* still about 50 per ' cent that the recently strong' basic will.be able to show 
strong performers, the DJU has below the levels reached then.- • industry and heavy industry sees ahovMverase appretiatiOh-t-.* 1 M * . 
been leading the Wall Street All this Is not to say that'-the tots are ii 'for ii dull "time. - . - ..... . • i- ., h- 


rally from the front mass of companies'in the matitet These would indude companies 

The reasons for this anomaly have all necessarily failed to in chemicals, paper, steels and ----- 

stem really from two factors, move .strongly ahead over the metals' as well as toe car com- ■ 

First, ever since toe boom days last 15 months. In fact most panies (this last group’s present Wednesday 
in 1967-88 focused institutional have shown good gains' bat "gains earnings g rowth having already Thursday . 
attention- on the so-called first from a relatively lower been discounted). Frftbjr ■ 


Clow 

WAS"-- ■ . 

988.ro 


99737 

990.75 





Mining 


BY MALCOLM DUMPHREYS -. . . i-. - 

WE HAVE all become more That would appear to be some Apart from •- answering the The dividend outlook,"^-*, . 

aware in recent times of a need way off. however. Meanwhile, usual critical questions . concern- ever, remains unexdtmg^l. ’ 

to cut costs and increase the major minin g finance tog. the .company’s mvofeement new. shares- will ^ not ... 

efficiency wherever possible, houses’ indirect interests in in South West Africa through distributions payable '■'W , 
Such exercises are not limited Rastenburg* are the Anglo the Rosslng uxantom mfpe which January. U 1977. andW^V 

to ordinary people. They happen American group, taking into is scheduled to reach pi^iuction receive half of any dW«l ‘ ... 

In bfe business as well, under account its interest in Johannes- In the second half of -this year, payable between that 4ate p 

toe heading of rationalisation, burg Consolidated and Charter Sir Mark confirmed that the July X ,1977 v . Thereafter, fr' 

and this is what appears to be Consolidated, just over 37 per group ha* two new US. mines, wijl wink equally with e^xst n 

behind this weeks announce- cent.; Consolidated Gold Fields to prospect, one for molybdenum shares. ; 

ment that the holding com- around 14.3 per cent.; • ’the m s an< t A 5 e - ® ther . j£ T La tar to too'aoinirwnr ^ 

panies of the world's largest . Barlow Rand group's interest, fluorspar in TenoeKee. The ^ it states that the dirert : 

platinum producer. South held through Transvaal Con- company is alsa asW^ toe ^ ' 

Africa’s Rnstenburg Platinum solidated Land, is a little over economics of coking, coal and ^ ^ «nta 

Mines, are having merger 4 per cent; and General Mining -2222? f£SS^STplteil ■ 

discussions. hassome-8.i per rent -less than the present ratei 

• Although no further detaUs Fuller detafla have also, been- ^ 6ents a ihare e8cb 

were given— there is expected has added advantage for leased this week pf Western On the face of .it, hanfljfT 
to be another announcement ^mon Platinum and waterval Mining’s proposed S32m. enticing prospect for premlt,': 

early next week— dealings In shareholders . m that their (£2L8m.) rijtota.iisue whereby paying UX invertors, 

the shares of the holding com- shares have always stood at a holders are being offered three • " 

panies were suspended on discount to those of Potgieters- new shares at 120 cents (equal ' . • ... 

Monday morning at toe pre - ™st owing to their lesser t0 121p including investment • ^Australia’s Pancar ; 

vious Friday’s closing levels of marketability. " - premium ) for every 20 held. * - " •' 


a 


'• >r • 


The funds raised are to be 


used 


for initial 


162p for Union Platinum which nr7 

has a *37.3 per cent stake in CautlOUS KlZ 

Rustenburg. I88p for Pot- In view of the sharp rise in spending on the Yeelirrie M . 

gietersnist Platinums (“Pots”), the copper price to date this uranium prospect which, -"tub- ' 

iwhiAh Vmc 0 .19 o nor Aont «* A nv v>ia tviftt it uHii ii*.* lflttGr's nTsiijiun • properties « • i • 


principally 
bn 


rag into a joint-venture agr= •“ 
ment with Lanrasia Besoure 


which has a 32.9 per cent year and the effect that it. Will ject to- ' Australian. Federal 


interest and 171p for Waterval have on Rio Tinto-Zinc’s produc- Government approval, expects t J ' 

which. holds 29R per cent_ of ing mines— Canada’s Liomex | 0 obtain long-term contracts ^ uettec -^ ■ nwcononenwi. 6: 
Rustenburg. ; • • -first- quarter earnings were fettr at iatisfactorjp prices for^ ^all' f ar ?. *'■ • IS • " 

Lydenburg Platinum shares times^titose for toe whole of production through the 1980s, ‘PJJfV 
were also suspended, at 120p, 1975— the forecast of toe.RTZ starting in toe eariy. years of 

owing to that company’s 25.59 chairman. Sir Mark Turner, at that deeade. Company finances °y end-wni. The compsnv .. 
per cent, holding in WatervaL this week’s meeting that he have been strained by the need already exploring in the 
If the merger talks are success- would be "disappointed” If to cany heavy unsold stocks of Pining: similar prospec 
ful, then the quoted vehicle will results for the current year did nickel but it is Jioped that these Mon t-Laurier Uranium 
be Potgietersrust Platinums not ^ow “some Improvement" will be reduced as the metal's w ‘tn the right to earn a 
and not Rustenhurg Itself as over toose for .1975, seems market strengthens. At April 6. cent, stake therein 
might have been imagined. But rather conservative te say the- the value of unsold nickel stocks expenditure of 


why the discussions now? 

The platinum market outlook 
is brighter than for a long time, 
with Rustenburg stating: last 
month that it is to step-up pro- 
duction beyond the current 
900,000 ounces a year with a 
view to increasing the- com- 
pany’s available stocks. More 
recently, the company’s chair-' 
man. Sir Albert Robinson, has 
added that world-wide stocks of 
the metal are low and that he is 
worried that producers will 
have difficulty in meeting 
demand should there be a 
marked upturn- in .the world 
economy. 

South Africa’s rival major . 
platinum producer is the 
Union Corporation group's 
lmpala Plattenm. It is a possi- 
bility that this" rationalisation 
will prove to be the first step in 
a link with Imp ala into an over- 
all consortium which could also' 
encompass the Anglo-Vaal ' 
group's much smaller Atok 
mine. 


least. 


was $42m. f£28.7nt). 


(£250,000). 
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RIO T INTO- ZINC 


*MSD 88 ABUSE H0HBEB 
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Gross Kviffeitds 

I "-I -- 1 • 



Ordinary 
Shareholders’! 
Funds 
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T\ Radio 


BBC 1 

t Indicates programme In 
black and white. 

9.00 a.m. Ragtime. 9.15 Yogi's 
Gang. t935 Champion the 
Wonder Horse. 10.00 Picture 
Making. 1 10.25 On the Alove. 1035 
Bugs Bunny. 1032 Weather. 1035 
Cricket: Bensoo and Hedges Cup: 
Glouccslershire v. Leicestershire. 
1.00 p.m. Grandstand: L10 Foot* 
ball Focus; 1.20 International 
Dressage from Goodwood; 
1.40 Cricket: Gloucestershire 
v. Leicestershire; 13Q Racing 
from Kempton Park; 2.05 
Cricket; 230 Racing from 
Kempton Park; 3.05 Cricket 
and Tennis: Davis Cup. and, 

Athletics iliSSFt v. GB); 3.50 

The Rugby League Premier- 
ship Final from Swinton; 4.30 
Tennis, Athletics; 4.55 Final 
Score. 

5.15 The Shari Lewis Show. 

5i5 News. < 

535 Sport/Reglonal News. 

5.40 Walt Disney’s The Mouse 
Factory. 

635 Dad's Army. 

635 “Donovan's Reef," starring 
John Wayne with Lee 
Marvin. 

&20 The Black and - White 
Minstrel Show. 

935Cannon. 

935 News. 

10.05 Match of the Day Special. 
U-35 Saturday Night at the MilL 

All Regions as BBC l except at 
the following times:— 

Wales— 835-10.00 a.m. Boss Cat 
(cartoon). 1035-1030 In the Town. 
£30-4 AO pan. European Soccer: 
Wales v. Yugoslavia. 1230 ajn. 
News and Weather for Wales. 

Scotland— *1230 a.m. News Sum- 
mary and Weather for Scotland. 
Northern fariand- -330 130 pan. 


Rugby Union: South Canterbury 
v. Ireland (highlights). 535-5.40 
Northern Ireland News. 1230 ajn. 
News Headlines for Northern 
Ireland. 


BBC 2 

7.40 aan. Open University. 

330 jun. The Saturday Western: 
" Red Mountain.” starring 
Alan Ladd." 

430 Cricket: Benson and 
Hedges Cup: Gloucester- 
shire v. Leicestershire. 

635 Open Door. 

7J5 Westminster. 

7.45 News and Sport. 

7-55 Tennis: Davis Cup, Great 
Britain v. Romania. 

830 Late Call. 

930 Bayreuth: The origin and 
development of the Bay- 
reuth Festival. 

1030 Centre Play. 

. 1030 Open Door. 

UJO News on 2. 

1135 Midnight Movie: " Rogue’s 
Gallery.” 

LONDON 

9.00 am Old House — New 

Home. 935 The Big Booming 

Bicycle Show. 930 Return to the 

Planet of the Apes. 1030 

Fantastic Voyage. 1035 Junior 

Police Five. 11.05 Run, Joe. Run! 

1135 Tandarra. 

1230 pm World of Sport: 1235 
-International Sports Special 
(part 1): Ice Hockey, Boxing 
—All v. Dunn preview; 1.10 
News from ITN; 130 The ITV 
Seven— 130, 230, 230 and 
3.00 from Newmarket; 1.45, 
2.15 and 2.45 from Thirslr, 
3.10 International Sports 
Special (part 2): Gymnastics 
from Palace of Sports, Lenin 
Stadium; 4.00 Wrestling; 4.50 
Results Service. 

5.05 News fnJm ITN. 

5J5 The Woody Woodpecker 
Show. 

5.45 Island of Adventure. 

" SLAB Winner Takes "AIL 


735 New Faces. 

. 835 Thriller. 

' 930 The. Best of Upstairs, 
Downstairs. 

1030 News from ITN. 

30-45 “Onr Mother’s House," 
starring Dirt Bogarde. 

12.45 a.m. Ideas in Print 

Ail ITV Regions as London 
except at the following times: — 

' ANGLIA 

S3B M. Wake Up To Yoga. .1035 
Hammy Hamster's AdveotaiVa on lie 
interbank. 1Q30 . Manfred. ULB Bis 
Bine Marble. U3D Clapperboard. 1135 
Planet of tie Apes. 535 pan. Daniel 
Boone. US New Faces. 735 Winner 
Takes AIL M5 A Little Bit of Wisdom. 
UU5 Discovery. 1135 Wbeeltappen and 
Stamen Soda! Onfi. 12. B0 At Tie End 
Of The Das. 

ATV MIDLANDS 

US aa. Old House— New Home. 4.40 
The Big Booming Bicycle Show. UJD 
Tiswas. 535 pjd. *1110 Saturday Adren- 
tnre Pltan: "Blood Ob The Arrow" 
starring Dale Robe moo and Wendell 
Corey: M5 Sale Of tie Century. 735 
Play it Again. 8J5 New Paces. 435 
TirffieT. XB35 Discovery 1X35 Shaft 

BORDER 

530 a-m. Old House— New Home. 1LQ0 
The Big Booming Bterclc Show. U35 
Big Blue Martin, UUo Haias and 
Batchelor Cartoon. 1U5 Tanan. 12.00 
Walt TUI Tour Father Gets Home. 
535 pm. Cartoon Time. 530 New Faces. 
030 Sole of (be Century. 730 Saturday 
Film; "Last of (be Fast Gats" stantog 
jock Mahoney. 830 Wboeliapoere and 
Smniers Sodal Club. 935 Thriller. - UU5 
Discovery. 11.15 tv Morie ; Uedoud. 

CHANNEL 

535 w n. FauastK Voyage. 5.45 
Husband of the Year '78. us New Paces. 
735 Sale nf the Century. 70S The Satur- 
day FUm: "Fooiswm (a tie Fog.” 935 
Thriller. 1035 Discovery. 1135 Mystery 
Movie; Hawking. 

GRAMPIAN 

UU» uk The Bis Booming BIcyde 
Show. 1035 Junior Hone: "Pirates of 
TOKtKO." 1285 p.m. Wait TUI Your 
Father Gets Home. 535 Cartoon Time. 
5J0 New Faces. 6J0 Sale of the Century. 
7.00 Saturday Western; "Sou of a Gtja- 
nghter” starring .Base Tambtyn-.. >30 
Tie Wheeluppers and SiuBters Club. 
905 Thriller. U35 Discovery. U35 TV 


"Home For The Holidays." 
1230 a.m. Evening Prayers. 

GRANADA 

935 a.m. Old Hons..— -New Home. 9^00 
The Big Booming Bicycle Show. 1035 
Journal. 1130 Saturday Matinee: Clua 
LoUohriglda ''Solomon and Sheba." 
5-iS p _-™- Ca”0“ Time. 530 New Faces. 
630 Sale of the Century. TJffl The Big 
Film: Dona Andrews in "Johnny Reno.'' 
830 Wheel tanners and Stunners Social 
Club. 935 Thriller, ute . Discovery. 
TU35 The Late FOm: Doris- Day In 
"Teacher”* Pet" 

HTV 

930 u*n. The Big n«w.hij g Bicycle 
Show. 935 Old Boose— New Homo. HUB 
Sesame Street 1LC5 BreaKttme. 1135 
Plan* of tbs Apes, sos pan. Island of 
Adventure. 630 New Faces. - 730 sole 
or the Century. 7.00 The Saturday Western: 
"Silver Lode" starring John Payne. 935 
Thriller. 14-45 Discovery. H ” Rlnrtdo. 

HTV Cymrn/Wales— A jj HTV General. 
Sendee except- 730-730 p.m. Sion a Sim 

SCOTTISH 

930 ajn. Old Bou^e — New Rome. 10-00 
Th« Big Booming Bicycle Show. 1035 
Tell Me Why — Cordon BoOFy combe. 
T103D Feature. Film: “The Belles of St 
Triaians" starring Alistair stm and Joyce 
Grenfell ' 535 PJn. Aquaman. 530 New 
Faces. 130 Sale of the Canrary. 730 
feature Fllm:."“Ariwna Raiders'' starring 
Audio Murphy. 830 wbeeltaDpers and 
Shunters Soda! Qub. yjy ThrtDer. 1035 
Discovery, 1U5 Late Call lL2» Police 
Story. 

SOUTHERN 

935 am Old House— Now Home. 9M 
The Big Booming Bicycle Show. 1030 
Regional Weather Forecast. 1933 Buss 
Bunny. 1035 Tell ajp Why. iojs 
F antastic Voyage. iusu.f.O. 1235 pjn. 
Southaport. 535 The Fiinutonan. 5.® 
The Persuaders I Sale of Gw Canrary - 

UjG Dh co vonr. 1135 The conaboratnrs. 
1235 nan. Sntnhern News. 

TYNE TEES 

930 un_ Old House. New Home. U30 
The Blg-Boomlng Bicycle Show. U3S 
Fantastic -Voyage. 10. c Opportnnlty. 
X0J0 E3vlr. ”• Double Trouble." 535 p.m. 
Cancan Time. 530 Now Faces. 439 
Sale of the Ccnmry. 730 The Rntnmay 
Western; “West of Montanaa," starrinn 
Ketr Xhfflea. JLJb Wbeehappare and 
Sbuntem Social Qnb- 935 ThrtHer. 10.0 
The World at War. 1 ms Journal. 12J> 
EpBugoe- 

ULSTER 

2S30 aak Thu Big BtKmlng BtcrtSe 


Show. iun Hammy Hamster's Adven- 
tures on the Rlvcrback. nja Sesame 
Street. 535 pan. Cartoon Tima. 530. 
New Faces. 630 Sale of the Century. 
730 Saturday Mode: -■ Chase." U5 
Ulster Sports Results, 030 Wbetol tappers 
and Shunters Sadat Club. 935 Thriller 
10.05 Discovery. 1135 Police Woman. 

WESTWARD 

938 ».m. ow House, New Home. 1030 
The Big Booming Bicycle -Show. ISOS 
Big Blue Marble. HL50 Look and See. 
1035 Rocket Robin Hood. 1135 The Gus 
Honeybun Show. XUS Tanan. 535 tun. 
Fantastic Voyage. 535 Husband of the 
Year *78. 635 New Faces. 735 Sale of 
the Century. 745 The Saturday FOm: 
11 Fodtstena tn the ■ Fog," . starring 
Stewart, Granger and Jean. Simmons. 935 
Thriller. 1045 Discovery. 17.15 Mystery 
Mode: Hawtdna. 1230 aan. Faith’. for 
Ufe- 

YORKSHIRE 

430 n-m. Old Rotoe— New Home. IS 30 
The Blg-Boomlng Bicycle Show 10.25 Big 
Blue Marble. 1030 Dvts 1 Double 
Trouble.' 1 : 535 p-m. Cartoon Time. 530 
New Faces. 630 sale of the Century. 
730 The Saturday Wwtcrn: *' West of 
Montana." otarrlng Kclr Dulles, 830- 
wbeeUappcrs and Shunter* Soda! Club. 
935 Thriller. 1045 OMriRg^s Creatures: 

" Night Croarares." with Peter Cushiag. 
Oliver. Reed, and Patrick Allan. 

RADIO 1 . 

(S> Stereophonic broadcast 
030 am As Radio -1 9-06 Ed Stewart 
fSJ (olio ofl VHP) with Junior Choice. 
1030 Rosha. 130 p.m. David Bowie i5l 
(abo on VHF) . 230 Alan Freeman fS) 
falso on ■VHF’). 530 Paul* Gambacdni 

fS) raiao o n VH F). 638 in Ctmwn (Si 
(also an Vsfi. 730-12X5 lib. rut 
Radio 2. 

R ADIO 2 1 & (lm “ d vhp 

630 jum. News Summary. 632 Tons 
Edwards IS) tnduUxqi 9X9 Raring 
Bulletin. 036 As Radio 1_ 1032 Charlie 
with your smwtip Saturday Show 
(SI. 1232 p.m TWO'S BeSt.(S). 132 
One Van- and His Show featuring Peter 

Goodwrisht n^OCm only.’ also swm 
Scotland, VHF Jolng Radio 2). 130-535 
Sport On a nxoom only, also 305m Scot- 
land. VHF loins Radio H; Soccer 030. 
330. 335). Wales v. Yugoslavia: plug 
preview of England, v. Boxfl match; 
crlcfcri CL30, IK. 3.4S. 4 <3. 5A31. MCC 
v. The .west Iaflans-jjlns news, of 
today's final -matches In the Benson sad 
Hedges Cup zonal leasuam Athletics (1*5. 
330. 3.45. 4.45). USSR v. Great Britain: 
Daris Cup Temdo. 0-40. 330. 3.45. 4.4 3) 


Great Sruain v. Romania: Racing, From 
Kempton Park 0.40. 3.00. 2.53. S.44H. 633 
Star Sound iTJMm onb. also ItKm ’Scot- 
land, VHP Joins Radio jj. 732 Hello 
Cheeky > 1300m onb. also 2Q3o> Scotland. 
VHF tains Radio l>- 730 .Sports Desk. 
733 Radio 2 Top Tones i&V 830 Satur- 
day Night with the BBC Radio Orchestra 
(Si. 1032 European Pop Jury <5». 11.02 
Sports Desk 1035 Alan OeU with The 
Late Show <S> inriodlng 1230 News 
02 31 4 2 - 13 ajn. News Summary 

RADIO 3 «4m. Stereo &VHF 

830 a.m- News. 035 The Voting Idea 
<S). 930 News. 935 Record Review 
fS). 1035 Stereo Relearn (S>. » m 
Beethoven Violin Sonatas (Si. 1232 ojn. 
Robin Ray presents a selection of 
popular dashes (Si. 12.95 News. 130 
A Piece of the World Discovered. 135 
Stravinsky and Beethoven concert (Si. 
235 Man of -Action: Dr. Michael ford- 
bam dj cross records (S). 335 Music at 
the Masters (Si. 530 Jan Record 
Requests « Si. SJB Music for Organ (Si, 
US Grides' Forum. 7J3 “l Vesprl 
Sicilian!. 1 ' opera la Ova acts, music by 
Verdi. Acts 1 and l fS). 8JS P«Mna^ 
View (talk by John Zlmani. 835 T 
vesuri Sleflianl." Act 3 iSi. 935 Dejagn. 
in* for Need* fra» by Pgrer Uoyd 
Joaesi. U35 ■' I Vesprl SI cilia nl,” Acta 
4 and 9 iS*. 1135-1130 News. 


" Radio 3 VHF anlv— *40430 ai-m. Open 
UWvvrtUy. , . 

RADIO 4 -I.'’ 

- 434m, 330m, 285m ^ 2 d VHF 

t Medium Wave -only . 

•• 638 ia No ws. 632 Farming - Today. 
1630 Outlook. 'VHF Hegkuiul News; 635 
■Today'# listening. 730 ’News.: 738 On 
Your .Farm. 740 Today's Fapiera. . 745. 
Ontteofc ' 1 ■ 738 Today. 830 News- and 
.more of-Tnday with 835 VHF Retaotud 
Newt: ' -838 Yesterday in Parliament. 
938 News. 1935 From Our Own Corre- 
spondent. t%30 The Week In Westminster. 
.m» News: £1032 Between the Unes. 
«UJ5 Dally Service.' £1838 Pick of die 
Veek. tXIJO. Science Now. 1230 News. 
1X32 P-m- Robin Ray ( 8 > ju -R adio .S. 
I OSS Weather. .programme news. VHF 
rexeem. London and S.B .1 Regtomi News. 
130 News. 335 Any Quwtlont? 3238 . 
weekend. £338 News. £535- TMrty- 
Minote Theatre. £3JS Music of (be 
Matters. 530 Pja Reports, tsjs Weather 
and* programme news. VHF (except 
London and S.E.) Regional News.- 630 
New*. 635: Stop (he Week with Robert 
Robinson. 730 News. -732 Doten Island 
DtscS.v 738 These Ynti Have' Loved 181 . 
838 Saturday-WlglH Theafr*. - ■ 938 
Weather. 1830 News. 1033 A Word In 
Edgeways. U3B- Ughren Onr Darkneu. 
1135 New*. 


TV Top 20 

WEEK ENDING ; MAY 16 

- " Homes 

Viewing 
(a.) 

. 7 -55 i3The Fosiera. ...... LWT' 655 

14 Dhvld Nixon Show Thins. 6.10 

r ___ A-Midgummer 

ATV‘ « Nlghnnare ...... ATV 6.10 

Aiv 7^5 i5 Horae later- . - 

Yorks 7.15 ■ national Football BBC 6.05 

Gran" Tin 17 3W S . 'BBC 535 

Z-JJ Hadlelfib- Yorks. 5.75 

atv w Cannon BBC 5.75 

AtV 7.00 20 Nine o’clock News . ' 

ATV 6.85 j i&Lo^'you ^ ^ 

Anglia 6.75 StSs^ and Hutcb BBC. "5.si : 

(mr* Now who do you 

ATV flS ' do? LWT 5.65 

fllv Flymev'camoBed by Amur. or Great 

/s • Britain for Jriot Industry Committee for. 

Gran. - 6.45 T^iUdu Airi(wm Research. . - 


1 European Cap 

Final 

2 Coronation Street 

(Wed.) 

3 Crossroads fWed.) 

4 Don’t Ask Me 

~5 Coronation Street 

(Mon:) 

Crossroads (Thr.) 

7 Crossroads (Fri.) 

8 A ■ "Little bit of 

Wisdom 

9 Sale of. tbe 

Century ........ 

10 Are you being 

served? 

11 New Faces ......... 

12 M)L Brother’s 

per 


Open University: v«F only— 9M * 
3230 and 23N-538 pjn. 

BBC Radio London 

206m and 94-31 
630. B.m. As Radio L UtL Lion* 1 
mg. 838 News; weather, traffic 
to-day’s spons news. 835 Tbe W 1 
Gardener. 830 Asfler Jones 
Saturday Scene. LU30 RnhhlL- vtso 
Saturday Show. 230 PJH. Close Ub- 
Bob Powel with London Cunmry. W 
Radio 2. - 639 'Newstjreak 633J2J) 
As Radio 2. 

London Broadcasting 

26lm and 97JV 
-640 aum, Moramg Music. 7JB B« 
S61. 730 The Deriutao Makets- 

"AM." U30 Jenybaoe. 12.08 U»|) 
Week. 130 p.m.-Newswairi). I-®®? 
u-atctL 630 Newywprch. 630 TU 
London. 730 . ArtBweefc. 940 D 
Bassett.- 130-530 w.ro. NIghTwatch-( 
gyery balf-hoar through the mgtH. 

Capital Radio 

^ 194m and 95-8 V 

6J0 Kerry Juby K^rrycorouiuS 
Roger Scon: Capful Cniinrdou-n I 
xenny Sveren: two-hour nw 
maelstrom, iw »ja. Jaan 5»e 
Penan to Person, 430 Lui Daru 
London 13*. 630 Gres Edwards 
Spectrum. U30 Tommy Vance: the 
f! reggae. 1230 Tommy Vanov HKJ f 
Specto). 230 aan. Night Flight 


CHESS SOLUTIONS 
- Solution (o Position No. I 
1 QxF ch! and Black resign 
If l... QxQ; 2 RxP ch, K-K2 
RxP cfa wins. The more 
1 P-R8 (Q) ch? K-K2; 2 Q- 
falls to 2...P-KS (Q) ch; 3*. 
Q(B3)-EtS CD; 4 K-N3. 

B6 mate.. 

Solution to Proftlem No 1 
1* Q-QRS. If 1.. K-N4; 2 QxP ' 
KxQ (K-NS; 3 Q*R5); 3 S- 
mate. If 1 B<)5; 2 Q-RB ' 
K-TB4; &Q-B6. If 1 . . -P-R6; 2 Q-1 
K-QS; 3 Q-K4. If 1...K-OS: 
Q-K4- mate. 

Tin Fouira** Tiwej, tnbWncd 
-fiawtaw ana boUday*. US fubettri 1 
S167W «fr treistru S3S*,00 

^eopd otam poslua wU « r 
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[; - CHRISTOPHER HILL 

■» ■ 

JD WITH a growing 
le of criticism about the 
level of discounts and poor 
performance, the invert- 
trust industry now seems 
taking & fundamental look 
prospects and is making 
nite attempt to get to the' 
if current problems— even 
. cannot come up with the 
irs. 

. ere asset performance is 
rned. It is naturally too 
to expect that the trusts 
decry themselves as an 
try. While admitting that 
.are weaker vessels, they 
mat areas in which they 
liking a positive contribu- 
(sucb as direct investment 
>rtb Sea oil) receive very 
pUb&cd&- ° ne expect 
attempts to put this situa- 
rigbf in the near future. 
t-is also the feeling that 
_ net asset performance of 
'tment trusts is widely mis- 
k .-stood by comparison with 
trusts because the calcula- 
tor the latter are usually 
i a simple form. The aver- 
' jvestor in investment trusts 
- ibly just looks at the share 
F r ''N and draws his own 
/ ? t j bus conclusions. 

■ / ' / t it is the size of the dis- 

& which is at the heart of 
nvestment trusts' problem 
this does not entirely 
ad. on the net asset per- 
ance or even tfn the 
rai assessment of the 
tgement's capability. Of 
;e, the discounts have 
d enormously over the 
; but this time the level is 
y worrying for now should 
ust the time when invest- 
: trusts come into play as 
luation hedges because of 
* high overseas holdings, 
question of what can be 
about it is not easily 
•ered. 

ro obvious answers are 


*1 


unitisatlon or liquidation and 
it is perhaps a measure of how 
seriously the major groups are 
taking this that two leaders I 
spoke to this week have been 
spending time doing the calcula- 
tions in order to assess what the 
fffeets would be. It will be 
interesting to see the results of 
these when they appear, 
although naturally they are 
biased towards rejection. This 
mas Is not really surprising 
since in both cases more than 
half the investors are institu- 
tions who would not be keen on 
holding units. But the fart that 
the calculations are being done 
is a revelation, for the previous 
line taken by most groups was 
just outright rejection. - 

The other course is to try to 
revive fading investor interest 
in investment trusts. Foreign 
interest is now non-existent 
because of sterling's weakness 
and the investment trusts are 
now beginning to realise that 
the ' progressive loss of their 
traditional sources of private 
investment (stockbrokers, solici- 
tors and accountants) is a 
serious problem. I imag ine that 
there will soon be attempts to 
woo these investors back again 
— which combined with a slim- 
ming down of the industry 
might have valuable long-term 
repercussions on the discount 
level. 

But I wonder whether in the 
long run, the industry will have 
to think of more imaginative 
ideas — such as combining 
unitisation with a move. offshore. 

I do Dot know bow feasible this 
would be but Warburgs for one 
is now keener to buy offshore 
funds as its investment vehicles 
for hew ideas. After all, Britain 
is now the only -major country 
with a large closed-end - fund 
business and one wonders 
whether this is -the real 
anachronism. 


A WEEK -may be a long time 
in politics but a year seems to 
be a very short period so far 
as savings are concerned! It is 
almost a year since the index- 
linked retirement bonds were 
launched and pensioners who 
bought them last June hare 
seen the value of their bonds 
appreciate by 18.9 per cent, net 
of all taxes, in that year. Few 
other standard forms of invest- 
jment have approached that level 
of net return. 

-However, the rate of inflation 
is slowing down rapidly and the 
holders of these bonds should 
not expert this sort of return 
over the next year, although 
nobdy can state this for certain. 
It will depend on the Chan- 
cellor achieving continued 
success with his measures. 
Bondholders might therefore 
be considering whether . to. 
cash-in and switch to other 
forms of savings such as the 
new Jubilee Bonds. 

My recommendation would be 
a definite ^ no," despite the fart 
that if the inflation rate is 


Indexed 

bonds 

BY ERIC SHORT 


reduced to single figures, as the 
Chancellor hopes, the return on 
the index-linked bond will be 
comparable with that on the 
Jubilee Bonds — for the nil tax- 
payer at least. Buf hopes are 
one thing, realisation is another 
and investors have had to wait 
long enough for an inflation- 
proofed bond, so they should 
not throw it away in a hurry. 

If bondholders do wish to 
cash-in their index-linked bonds, 
tbe procedure is to fill in an 
application form for repayment 
of Savings Certificates (No. 
T576MA) obtainable from Post 
Offices and 1 am informed that 
stocks are already available. 
The investor must specify the 


date of repayment— and this is 
important since to get the 
benefit of inflation proofing the 
bond must be sold on or after 
.the first anniversary date of 
purchase. The form is sent to 
Durham in a pro-paid envelope 
and investors should allow at 
least eight clear working days 
before encashment 

The National Savings Com 
■mittee is also replacing its 
present chart (displayed in all 
Post Offices) which shows the 
relevant values of tbe Retail 
Price Index, by a new one 
which will show tbe actual 
cash-in values for the current 
month of various bond 
denominations according to the 
month of purchase. A new chart 
will be issued each month, 
updating the values. 

One can only applaud this 
change, having already pressed 
for such a table in these 
columns. The previous table 
was far too complicated for 
many investors to understand 
and needed a pocket calculator 
to ascertain the cash-in value. 


BY CONTRAST with equities, 
commodities are alt the rage at 
the moment, so it is perhaps 
opportune teat I.G. Index should 
expand its operations from tee 
realms of gold into the com- 
modities futures field, operating 
in barley, cocoa, coffee, copper, 
lead, rubber, silver, sugar, tin 
and wheat. 

The histoty of I-G. is teat 
about a year ago it started a 
gold index for people who 
wanted to deal in tee metal 
but could not buy bullion 
physically — the case for all UJv. 
residents. .Unfortunately, tee 
interest in gold subsided at that 
point, so now tee firm has ex- 
tended its operations to tee 
wider field of commodities in 
general. 

What it amounts to is that 3 
deal on tee I.G. Index in a par- 
ticular commodity is a bet on 
what happens to tee price and 
LG. reckons teat this is suit- 
able either for the investor with 
a small amount of money who 
cannot buy a full lot of specified 
commodity or one who is not 


/. G. Index 
extension 


familiar with commodity market 
procedures. Tbe basis varies a 
little from the original concept 
in that I.G. will accept bets an 
its index for a commodity — 
either Jong or short — and then 
cover its position on the respec- 
tive commodity exchange. 

This latter procedure really 
sets the tone for what happens 
throughout since anyone who 
puts money through IG has to 
satisfy margin requirements of 
15 per cent. The best way to 
illustrate it is by an example. 
Taking the example of sugar, 
one might assume teat with the 
price at £190 per ton, the inves- 
tor buys two full lots, equiva- 
lent to 100 tons. In total this 
would amount to £19,000 and on 
a up-bet tee investor would put 
lip a total of around £3,000, 
representing 15 per cent. Dis- 


regarding the margins quoted 
by IG one might assume that 
•if tee price of sugar went up to 
£220, the fortunate seller would 
then receive upwards of £3,000 
less tee betting levy and the 
margin difference between the 
buying and selling price — per- 
haps £2,850. By contrast, if he 
took a bearish view and sold 
the Index on the commodity 
and tee price of sugar fell by 
£10. approximately he would 
have to put up £3.000 originally 
and would collect £850 profit, 
allowing for the spread. Clearly 
the possible permutations offer 
a lot of scope — for loss as well 
as profit. 

What one can say. however, is 
that while the promoters can 
offer no guarantees, they have 
run the IG Index for over a 
year on a respectable basis and 
betting on the IG Index involves 
only the betting levy whereas 
dealing in commodities exposes 
tee investor to capital gains tax 
and possibly income tax. 

The London telephone No. is 
01-351 3466. C. H. 


Process plant peaking 


BY TOM KYTE 


THERE HAVE been solid signs 
recently that the process plant 
boom is at last peaking out; 
several companies involved in 
the sector have recently 
declared a falling off in tee rate 
of new orders both in the U.K. 
and overseas. However, this does 
not necessarily mean teat it Is 
time to start re-rating tee shares 
in the sector downwards. Many 
of the companies concerned here 
are still working through very 
strong order books which could 
lake them well into next year, 
and the 1975 statistics suggest 
tbat spending on process plant 
is more resilient to tee national 
economic problems than invest- 
ment on any other form of 
capital goods. 

The figure for capital invest- 
ment in the U.K. last year 
dropped by 14 per cent, while 
three key areas for process plant 
saw levels of expenditure 
actually rise. Spending levels in 
the chemicals sector rose from 
£241 m. to £301m., investment by 
metal manufacturers increased 
from £256m. to £2S7m., and 
finally expenditure by tee coal 
and petroleum sector (excluding 
North Sea) climbed from £45m. 
to £51m. 

Moreover, there has also been 
evidence lately teat far from 
cutting back on capital expendi- 
ture these sectors are actually 
planning to expand their 
budgets in the current year. The 
recent White Paper on National- 


ised Industries projected in- 
creased spending for both the 
BSC and tee NCB for several 
years hence, while the Chemical 
Industries Association has been 
making similar optimistic noises 
about the chemical industry. 

The White Paper's estimates 
suggest that in the year to 
March, 1977, capital expenditure 
by tee British Steel Corpora- 
tion will rise to £501m., com- 
pared with an estimated £460ra. 
in the previous year. For the 
NCB this document projects a 
capital investment outlay for 
1976-77 of £2 19m. against 
£189m. during 1975-76. The 
estimates of the chemical in- 
dustry's capital investment pro- 
gramme are £335m. in calendar- 
1976 rising to £3 54m. in 1977. 
before easing to £345ra. a year 
later. 

Although the growth in 
demand is rertamly easing at 
tbe moment, these forecasts 
suggest that many of the 
smaller to medium sized com- 
panies which over the last tew 
years have been raised from the 
doldrums by the process plant 
boom will be able to keep profits 
moving upwards for a while 
longer. Two examples of this 
type of company reported 
figures recently; Rotork came 
out with its lull year results in 
April while Fluid rive announced 
its interim profits at the begin- 
ning of this week. Both com- 
panies were showing very sub- 


Company 

Price 

High 

Low 

Yield % 

P/e 

Fluid rive 

Sip 

Sip 

29p 

7 £ 

10.0 

Hopkinsons 

66p 

72p 

S9p 

9.6 

12.9 

Rotork • 

141p 

160p 

124p 

4A 

5R 

Serk 

46J P 

4»p 

40ip 

7.4 

5.6 

Spirax-Sarco 

155p 

161 p 

123p 

• 5 A 

9JS 


stantial growth and were 
looking fnr further increases in. 
profits in (he immediate future. 

Other rather bigger com- 
panies which are involved m 
similar areas of prncass plant 
are Hopkmson, Spirax-Sarco and 
Settle. Like the other two. these 
groups are strong participants 
in the exports and overseas 
markets. Hopkinson exports 30 
per cent, of turnover, a third 
of Spirax-Sareo’s total turnover 
js direct overseas sales, while 
a further 15 per cent goes tn 
exports, while Serck exports a 
fifth of turnover and soils 
another 30 per cent, direct to 
foreign buyers. 

AH three of these companies 
benefited from the recent inter- 
national boom in demand for 
process plant. In 1975-76 Hop- 
k inserts pushed up profits hv 
18 per cent, pre-tax, despite 
serious problems on fixed price 
contracts which depressed 
profits in the first six months. 
In calendar 1975 Spirax-Sarco's 
profits were 43 per cent, higher 
at £2.67ru.. while Serck. which 
lifted its 1975-76 interim profits 
by 76 per rent, to £l>-17m., 
looks like doublinc that figure 
by the year end for an annua! 
growth of maybe a quarter 
pre-tax. 

The expected slowdown in 
Scrck’s growth rote over the 
period confirms I hat the boom 
is levelling out at the moment 
but it seems unlikely that tins 
will have any serious effect on 
the share prices unless the 
slowdown actually becomes a 
marked downturn. After all, 
the companies mentioned are 
still maintaining a high level 
of production which is backed 
up by strong order hooks and 
the shares are hardly over-rated 
at the moment. The average 
yield and p/e are 7 per cent, 
and 9 respectively which com- 
pares favourably with the 
general engineering averages. 


isunng wives 
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ES ARE now making a sub- 
rial contribution to the 
. all finance of the family, 
here is this more evident 
in tee granting of house 
tgages. where building 
rties are now taking the 
dngs of wives into consider- 
n in four out of every ten 
.-tgages granted. The repay- 
nt of a house mortgage is 
? main claim on the family 
•arnef but many husbands are 
t yet appreciative of the 
racial implications should 
t source of income be cut off 
ough the unfortunate death 
the wife. 

he attitude of many 
bands is often one that "it 
aot happen* to us.” But tee 
al and General Assurance 
ety has been doing a con- 
rable amount of research 
— • the subject and points out 
the mortality .statistics 
• al that more than 7,000 
s under 45 die in Britain 
year. Yet only one 
. and in four insures the life 
'* is wife. 

- - e L and G has launched yet 
ter contract in its series of 
ies for insuring wives, this 


time a joint life mortgage, plan. 
This is designed to meet tee 
financial liability on the house 
mortgage in the event of the 
death of the wife as well as 
that of tee husband. The 
policy, called the “Joint-Life 
Build-Up” is basically a with- 1 
profits endowment assurance, 
reinforced with a. temporary 
assurance contract ' which 
guarantees teat the mortgage 
will be paid off in fill) if either] 
partner dies during tee 
mortgage terra. If bote survive | 
to the end of this period there 
should be a substantial cash 1 
sum left after the mortgage has| 
been repaid. 

L and G is not' the only life 
company to issue joint-life con-, 
tracts, but it is being very vocal 
and persistent in highlighting 
the financial worth of a wife to 
the family even if she is not 
directly contributing to tee 
family purse. But investors 
should look very carefully at 
other means of achieving this 
cover such as temporary life 
cover for the wife including 
tee index-linked family income 
benefit marketed by L and G. 

ERIC SHORT 


\ ,rhaps the bravest man I ever knew...’ 

\ 





x-mcnvKKiK sergeant “Tmy M G*t*r*^ DCM* was perhaps the 
bravest man his Colonel ever knew. . 

Bat now, after seeing service hx Aden, after being booby-trapped 
ambushed again more recently. Sergeant ‘’Tiny” cannot bear to . 
i a ooiher. Fbr fear of what is on the other side. 

; the bravest men and women from tbe Services who suffer most from 
3tal breakdown- For they have tried, each one of than, to give more, 
ch more, than they could in the service of our Country. 

look after these brave men and women. We help them at home, and 
jospitaL We run oar own Convalescent Home* For some, tw provide t 
rfc in a sheltered industry, so tbat they can live without charity. 

? others, there is oar Veterans* Home where they can sec out their . 
■sib peace. 

sse men and women hare given their minds to their Country. If we 
to help them, we must have funds. Do please hdp os with a donation, 
i with a legacy too, perhaps. The debt is owed by an of us. 

“They’re given more than they could — 
please give as much as you can.** 

©C-S€RUK€S 

irrenTfinmFflK sockty 

37 Thurloe Street, London'S W7 2LL0I-SS4 8688 


AWbrld of Growth Opportunities 

GARTMOEE INTERNATIONAL UNITS 


(£ 


Do not wait for the 
bandwagon; anticipate 

the trend.” Such is the 
maxim for investment 
success. And this could be 
the classic moment to act 
upon it. 

It IS a time of solid but still cautious 
optimism. The caution, you may feel, enhances 
the opportunity. But there is no mistaking the 
optimism: world trade is predicted to rise by at 
least 7% by the end of the’ year; and on the 
world business scene, terms like ‘turnround’, 
'recovery* and ‘bottoming out’ are almost 
everyday reading. 

With this opportunity -indeed, arising 
from it -there is one compelling need: the 
need to be flexible; to be able, at short notice, 
to move investments from one economy to 
another, from one country to another, from 
one situation to another. 

Opportunity; and need 

It IS this combination, of opportunity and 
need, that make such a powerful case for 
G art more International Trust. Although it 
has such depth of management experience 
behind it, it is ‘light on its feet*; when it is 
tactically right, the Managers can swiftly alter 
the fund’s investment balance. 

For REASONS of timing, of expertise, and of 
a prudent investment spread, there is no 
substitute for full-time, professional investment 
management. This we can offer — with the 
benefit, too, of a unit trust’s considerable tax 
advantages. 

Consider the two 
largest sectors 

IN THE USA, first-quarter statistics have been 
greeted as 'excellent*. Consumer spending 
rose by 17% over the previous quarter, and 
general economic performance has exceeded 
forecasts: the rate of inflation was lower than 
expected while the growth in GNP was the 
highest in any quarter for four years. While 
the full level of this performance is unlikely 
to be sustained, forecasts of 6.5% growth for 
the rest of the year and 6% for 1977 are 
considered realistic, and inventories are being 
built up in preparation. * 

Hong Kong, as well as having a ‘shop- 
window’ economy of great natural vigour, is 
at the centre of a worldwide network of 


communications, shipping and aviation. It 
has a stable currency backed by substantial 
reserves, and flourishing commerce and 
industry. Prospects for the rest of the year 
indicate expanding exports and a solidly-based 
9% growth in GDP. 

BUT ALL this is not to say that Europe is 
being ignored., 19% of the portfolio is 
invested in UK and other European shares. 
Overall the spread is 

USA 38 .7% Japan 10.6 % 

Hong Kong 24.8% Others 12.6 % 

UK 1 1.7% Gash 1.6% 

These proportions will vary as investment 
conditions require. Additionally, we have 
negotiated a back-to-back currency 
agreement which mitigates, where applicable, 
the effects of the dollar premium whenever we 
purchase or switch investments within'the 
portfolio. ' 

Above-average growth 

The aim and purpose of the fund is to 
provide above-average capital growth.The 


estimated current gross yield of the fund is 
2.24%. We do not, however, make dividend 
distributions as all income is retained within 
the fund to purchase further investments, so 
the value or units can grow more quickly. 

The offer 

GaRTMORE International Units are on offer 
at the fixed price of 30.2p. until 28th May 
1976. 

You SHOULD regard your investment 
as long-term. 

The price of units and the income from 
them can go down as well as up. 

Cash not essential 

If IT IS not convenient for you to lay out 
cash at once, you can take advantage of this 
growth opportunity by exchanging your 
shares for units at the specially favourable 
terms available under this scheme. 

For DETAILS of this, return the coupon 
with a tick in the ‘Share Exchange’ box. 


J 


The Gartmore Credentials 

WHAT MAKES GARTMORE SO POPULAR WITH PROFESSIONAL INVESTMENT ADVISERS? 




The first public offer of units by 
Gartmore Fund Managers Ltd. was made 
in March, 1975. 

Since that date, nearly two- thirds of the 
money subscribed has come not directly 
from, the public but through stockbrokers, 
banks, solicitors and other professional 
advisers ; men whose job it is to advise 
clients on investments. 

Why do they so pointedly favour 
Gartmore? 

The reason is that Gartmore is an 
established City institution — 
with all that that name 

implies. 


Although “the City" ^ 3° international 
byword, the big City institutions and the 
big City firms, which are its component 
parts, are generally almost unknown 
outside the Square Mile. They may he 
old-established ; the}' may be as solid as 
rocks and even by their own terms, 
famous. They may handle millions 
ofpoands z week, every week of the year. 
And yet, to the man in the street, their 
names probably mean nothing. 

G artmore Investment is just sach a 



company. Its business is investment 
management and it currently manages 
over £4 00 m. of funds lor investment 
trusts, insurance companies, private 
clients’ account? and pension funds of both 
private and public companies. These funds 
arc spread over every major stock market 
jn the world. 

Gartmore Fund Managers Ltd. is a 
subsidiary of Gartmore Investment Ltd. 

It currently manages eight UnitTrusts 
valued atjk'idu]. 

wi ! jr '? .— 1 It is with this authority 

-^behind us that we offer 
; 7/^3. • ' \ our International Units 

s dr ^ ; to the Briii«h public. 


i to the iJnu«iipuDjic. 

rJ_ 


Thbi^erchiMaoa^XUy.l»6birtmaTl» 
wW a thecanwu offer pnee dmeis trora tn® 
Sxcd pace by2i ft «* mare- 

A1 tec tbecloee of thb offer uni 1 * will be «y*2aHe*tthB 
daily quoted offer price and yield pub hsbed in woA 
jUnwpapeec. 

Applications win not bf acknowledged, bat 

be farwank^ by the Managers by 

tt&july.JBTS. 

You cm idl your units bad! ton* at not less than the 
bid pace on my dealing day ; you wfllrecerceacheque 

iritnin of tbe AhuHfiHx twenaaf yst2T 

renounced certificate. 

Units ve accumulation izsits-Yoainll B#ect» 
statement on tbe 15th December yeershowinfftlie 

ammme of net income transferred u»tMe»pitri account, 
income tax can be reclaimed from the uuaad Revenue u 
you are entitled to do so. 

A tnajt jg eo renr charge of 5 % is included m the price 
of the tuiies. One of this the Managers will pay _ 
cmrunistion of Il% to ewfcBsss^J atretus. There is an 
annual c harg e at J % (phu VAT) of the value of the fund 
vrhfch b dc&tesl from income, and which is ilready 
allowd for in th* estiauaed currem soots yield. 

The Trustee n Midland Bank Trust Ompanr. The 
Managed of the Trust arc Cattmore tund msuecii 
L td..3StAUiy Aae. London EC3A 8BP.Telej*qo«: 
01-293 3531. (Member* of the Unit Trust Aasbcwuwv) 
This offerh not available in residents of thE Republic 

of Ireland. 


Fill in the coupon and send it now. To: Gartmore Fund Managers Ltd., 
2 St. Maiy Axe, London EC3A 8BP. fRrfld. No. 1 157353.) 

Units are on offer at the fixed price of 50. np. each until sSth May, 1976, giving an 
estimated current gross yield of 2.24% per annum. 

Tick Box : 


3/We should like to boy GartmorA 
International Units to the value of 


£ 


at 30.2p. each. 


□ If you want to know how to buy Gartmore 

International Units on a regular monthly basis. 


□ K you would like dentils of our Share 
Exchange Service. 


(Mmimum initial investment, £200.) 

I/We eocloeea remittance, payable to 
Gartmore Fund Managers Ltd. 

I /We declare that I ara/wc are not resident outside Ihe-UK or Scheduled Territorial and that 
I Srt/we are not acquiring the units as the nomineris) uf any peraon(s) resident outside the U K or 
Scheduled Territories, (if you are unable to sign this: declaration ;t should bcdrleied and your applicant 
lodged through an authorised depository.) 

SURNAME (MIL MRS. MISS) - 

FIRST NAME(S) IN FULL i - _ — 

ADDRESS J 


SIGNATURES') ' -- 

(If then me joint applicants all must sign and attach names and addresses separately.) 
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Relief among cautioners 


BY OUR LEGAL STAFF 


No legal responsibility can be 
accepted by die fin anc ia l Times 
for the answers given in these 
columns. AH inquiries will be 
answered by post ad soon as 
possible. 


Some time ago I became a In jour case we understand house as her address. How, £58, so as to take advantage 

guarantor of a Scottish company three of the guarantors are please, does all this affect my of his unused personal tax - 

in which I have no financial worthless and yourself and two security of tenure? Was she allowances. Would such an 

Interest, along with five others have made a contribution, entitled to Increase my rent? arrangement be beneficial, 

directors of the company, on the If you were to have the first It is correct that you. would not because of what I gather 

usual joint and several basis. three declared insolvent the have the fun security of tenure are new rides about the 

The company went into liquid* right of relief would be exereis- of the Rent Act 1963 if your deduction of income from 

able against the two solvent landlord resides in the same grants?- 

cautioners and each of them and house (and it is not' a purpose- we know of no recent change 

yourself would require to pay built block of flats)'." However j n £b e -n^ regarding coven- mium - K W 5014 them,_ you 

one-third of. monies guaranteed, the exemption from 'thd Rent an ted mcmn4. Incidentally, we *»“W S' subject to the 25 per 

Your remedy accordingly is to Act afforded by the new' wou ]d point' out that a cove- ce0t - surrender ruleuthis means 
have the first three declared in- Section 5A will not operate if nant must be for a period which 11151 ^° u to exchange a 
solvent and having failed to your landlord in fact lives else- can exceed six'yeaxs not must garter of the proceeds -into 
recover anything from their. where — even, if she describes gj^^ S1X yeajs so if you cove- sterling 2t the official exchange 
estates seek to exercise your herself as residing on the nan ted £50 a month for, seven rate, so that you get only three- 


tion and the bank called on 
me to meet the guarantee in 
full, which I did. X then found 
that three of the other 
guarantors were worthless,' 
another paid me half his share 
and the firth, his proportion. 
This latter Is a person of 
substance and when I asked for 


of the proceeds of the sale to 
the Treasury. Is this correct 
and if so is there any other 
way of arranging matters ? 
Your De Beers and Sime Darby 
shares now rank as foreign cur- 
rency-securities, and.as.you say 
their price in London includes 
the investment currency pre- 


more, he said I should have made right of relief against the other premises. What matters Is the vears or until vmir son had in- quarters of the premium. You 

•L. .HiH tnumninre hanltnint . ^ ........ JSR “ - ' .. mnnnt (4iic *" 


the otter guarantors bankrupt 
before approaching him, 
something I do not wish to do. 
What, please, is my position? 


two. 


physical fact of where she , Mme fn)r £ WBe source over cannot avoid this 
resides. Nor would she achieve which yo U ^ no control of You woujd then, however, be 
anything by transferring her fXayear that would bold good. able to reinvest the proceeds, 


interest into joint names with 
her daughter— «s ■ both co- 
owners would then have to fulfil • . 

the residence requirement The Hnn i? gaff jQJT 
landlord cannot increase your J' J J 

rent in the manner which you YCSCUTCH ' 


We regret to advise you that SCCUVlty (if 
we consider that your fellow tgWUT£ ■ 
guarantor is correct in stating * 

that he Is only liable for whan t moved into ♦*»!« 

a greater share of the whole bouse where I live, the landlord SJrJte .£Tm 

monies guaranteed if your .jso lived here, hut she faff rent rSXtered v 

declared tnsol vent “* *** snbs ®? neDt,y “"■* Whe^the Amad have been informed of l I refer to yoqr. reply of April 

declared insolvent rent freeze ended, the i reference to the Rent Officer. - ‘1® under. the heading “Body 

The right of relief among co- landlord’s daughter, who does . 
cautioners is based on equity and live on the premises in a m 

naturally one cautioner is liable separate fiat demanded more JjUYdtlOTl Og 

only for a pro-rata share of the rent and issued a new rent J in relation to the form of v : n U+ 

monies guaranteed in any ques- book, with the landlords name QOVCfldflt funeraL I w ish my body to be ChiOSlOtl OJ i 


a- 

you 


less the surrender, for six 
months for re-investment 
abroad;, after six months you 
would be obliged to forfeit an- 
other 25 per cent of the pre- 
mium. However, we believe that 
if your purpose were to buy 
property you might be permit- 
ted to. bold the currency for a 
longer period than six months 
left for research,” in which you without any further penalty, 
suggested that stipulations 
might be made by the donor 


tion with his fellow obligants. and new address and the 
The role is only modified where daughter’s name and address 
one or more of the cautioners as agent. In correspondence, 
are insolvent when the Tight of the landlord claimed her 
relief lies only against the daughter was co-owner of the 
cautioners remaining solvent. house, and also put this 


. . used for research, then 

I am thinking of covenanting to cremated and the ashes 


pay my son, who is shortly 
to start studying medicine, 73 
monthly (as a period in 
excess of six years) sums of 


Bank deposit interest 


scattered,- but am told that 
I have no control over this, 
and only the executors could 
decide on scattering and 
possibly on cremation. Is this 
so? . : 


of way 


I refer to your first question column on April 3, although nevertheless probably -be ad- 


and answer of April 3. Like 
your correspondent I received 
a demand for tax ou bank 
deposit and a loan for the year 
ending April 5, 1976. to be 
paid on January 1. 1976. 


you do not give us much back- justed to your satisfaction in 
ground information. From what due course, after your 1976-77 
vou say. we presume that your tax return is submitted — if 
deposit account (unlike the indeed you have not already 

other reader’s account) has only submitted it. . which raake ,ts Implementation permission of the Attorney 

been open for a couple of years The space on schedule D 


Io your issue of March 27 - 
under Erosion of right of way, 
you suggested that a private 
person could do nothing when 
a council had erected barriers 
to prerent pedestrians going 
The information given to you ©n to a road. We in the 
is not stnctly accurate. It is Rambler Association take the 
true that you or your executors view that unless the Council had 
cannot enforce as a matter of obtained express authority for, 
law the disposal of your ashes the work; this would be an 
after cremation. However, as a offence contrary to S121 of the 
matter of practice the hospital Highways Art 1959 and that any 
will undertake that task if it person ean prosecute, with no 
is not subject to conditions requirement of the facts or 


expensive. We suggest that you General. Have you not 


1MIU UII joiuidij A. uetui upeu lot a uiupie u feaia iw uu atucuiuc xt a, . . -I . ...us-u „„„ 

Unfortunately, I did not appeal or so, and that you received no. assessment notices for a second co 3; f t hosp ^ ’ wh Vj h ‘ JU .overlooked a major remedy? 


in time, but I protested, 
pointing out that I had only 
received about a third of the 
calculated interest. Neverthe- 
less. I was required to pay 
following tlie new departure 
on the part of the Inland 
Revenue, and did so. The full 
amount was shown as Fir:-t 
Instalment with Nil against 
Second Instalment. How is this 
apportionment arrived at? 

Your position appears to be a 


interest on the account before instalment of tax (payable on wish to use your body and make Yo Ur observations are most 
April 7, 1974. If this assump- July 1 following the year of J^f^ ments direct Wlth helpful. However, we are unable 


tion is correct (or if the loan assessment) is used for assess- 
was only made a couple of ments in respect of earned 
years ago, or if both sources of income from trades, professions - 

untaxed interest are fairly new) and vocations; for investment A T)YQT)P_Ti\> 
then the Inspector’s action in income, the whole of the tax M'- ■Mr*' 
making an estimated assessment falls due (normally) on January fj})g*Q fl( J 
for 1975-76 last .autumn was 1 during the year oE assessment. . IW * 
routine, and does, not represent Although it may appear harsh 

a departure from established that tax should be payable “ or SOJ ^ e years I -have held 

practice. before the whole of the income shares in De Beers and- Sime 

r . .. __ _ It is unfortunate tyat you did in question has been received. Darby, which I was proposing 

little different from that of the not submit the formal notice of this principle has its origins in to sell so. as to provide funds 
reader whose letter was pub- appeal (and application to defer the tax legislation of the 19th to purchase a property in 

lished (in a shortened form) in payment of tax) within the 30- century and is therefore un- France, bnt was told I would 

the Finance and the Family day limit, but the position will likely to be altered now. 


to share your- view that Section 
121 of the Highways Act, 1959 
would constitute a'* major 
remedy, nor as to the need for 
” express Statutory -Authority.” 
In viow of the likelihood that 
the justices would refuse to 
convict because the obstruction 
was not without lawful excuse 
(see per Lord Parker C.J. in 
Nag)- v. Weston 1963 1 WLR 
280, 284), we think that the 
remedy under Section 121. 



V 



BY JOHN PHILIP 



IF YOU ARE now- -a man p£The. reversionary bonuses,toosestocta and shares were conside / 

56 who had bought a 25 year that are attached at each decla- ably depressed, a number if 
endowment in- April lSSO/Tation to toebasicramassured offices,cut their rates of te f a 
paid £100 a Year premhuv and payable with -that ] sum minal .bonus,. - j 

(gross of life assurance ta£ assured on. maturity,. are of two., ■ yh jmrtk^Vgnv Cm tewnfaL 
relief) and ‘collected' arouzijr kinds, ‘sample and ^cowpwn^- normal j 
£5,000 for your investment Jfowadays more life offices- pro- allocated either at a rate n| 
about this time last year di vide compound bonuses ^ than l , cent on the sum assured havir 
might be astonished to leatfj&mpte: in the compo und ranks re gard.als0 to. the length of tin 
that for your total of £2,50? several of .the best perforators t|j e policy has been In force, i 
gross premium you might have currently are paying £4.25 per, at a rate-per* cent, on bonus 
received as little as £3,657 or' cent per annum; while to be already declared: allocation t 
as much as £6.271. . 1 .- among the .simple bonus leaders, the latter basis makes the ta: 

This variation of close ' on £5 PflfJkV BL2H 11 or -f ore of estimating- ultimate retui, ^ . 
£2,600 or .72 per cent jag-mist be the yardstick. even more a matter of ., 

the lowest to the highest sterna. But it is necessary for the work. . . . . '-'L r r 

not from any substantial varia- researdier to beware of over Having . reviewed . ciiripe 1 ' c r 
tion in the basic sum assured -simpl^cstion; a number or com- bonus performance,. “jgavin' 1 f i; 1 
you could have obtained fijr-vpanieg pay rates of bonus that " makes its .own calc'-n *** 

your outlay starting in 1950, but ,differ accordi «e, to Whether the ^ projections for the ’’ ; '. ■ 

principally from the investment pontract is whole or me °r c»- 'profits -performance .of .the co/' 
performance and the bonus dowment, that vary oGcordug paniea under review~4or ^ 
declarations of the companies- to tiie period the _particiuar ^ W b<j will be 30 next hirt^.-r *’ ' 
in the market: for the most P?I icy bas been m force, that dsy and~who is prepared 
part, from the reversion^' according to jJ*th*r the qux £100 a year gross prenmu'^^r- 
bonuses they have paid butaIso'? on . Ufies are the Once again three policfes. if 

in some instances some teraiaaf- b f sic 1 *"? a ^i r Sl„IlLf I T>£iS » wh ble of life policy ' IT ' 

bonuses. - . . r - vious |y aHocatedbonuses. There volving daim. by death _40 yea' - j . 

_ e . .. ' is at least one office that relates j, encei and two endowments^'' 1 - 

The figures I have mentioned.^ bonuses to premiums paid. 13 an( j ->g vears -J ^ 

come -from the “Past Per- so. if you are Intent' on haves- - . . ^ ^4 ... 

formance Tables" to be found -Heating the with ' profits life Taking the whole of life tab " 

in the April edition of the assurance market on your own £ r5tt t ^ e ^ >asie assured m , •' 

“ Savings Market ” which - is' you juust make sure you under- be as low as £3,636 or as-hq ^ . 

publishel quarterly # by "Wootten ^ stand how each of your chosen “ £7.602, tho ugh _ f '• 
Publications, at a price of £2: companies is doing its sums in in _ the £4.5O0/£5^f... .- 

Past performance prerides arriving at the maturity value" bracket amusw oi coqr 
something of a guide to present set out in the “illustrations" ma * e “l 6 , difference. -Tr . , - * 

and future performance, far m that you obtain. - . , estimated totaLretura may r. 

the short to medium term the* M , as ^ ow 35 £9,686 and (almo. , 

Lfe office cannot ^bSSy incredibly) ** *>igh as £29-79 - 

chanve its snots It is reason. T 5 ^ 1 of the story ’ for many coraw but a dozen offices are no 
able to assume that a P^ ies ' roughly two out of every estimating payment of _ov : ; v , s 


three, are paying terminal £20,000 on d'ea'th at 70 of ... 

_ ■« « "" — — — w • • - - . h|‘. 1 • 


that has been consistent)? » UW.UUU on a earn ai 

eoodnerfoSwTcStir^^ b° au . 5 ^ as well.; -.The purpose current 30-year-old. 


of the .termini bonus is to 


to be, even though its particular 01 h, * thT™ n !Tn M« on booking at the endowme ' 

— eiiable tte corapan - v 10 00 tables the degree of variation " ... • 


position among the market w hn uwia wc ms6‘« « 

leaders may var^ from year to- to ah»V?5 much les s pronounced TT. . ; 

a ii- i/«. iSl'S rently claiming a larger share of b - ic sum toT ^' ; 


year. Also it is reasonable to the profit ^ ^ than would 


expect that for the company be ^ i S A f^l T , 

with a. poor bonus record, un- done t0 ^ ^ crm dsm that £1<277 * 


provement wijJ be a long hard otherwise the nonnal^ ^ running and -£3,400:" at hnituiT J ' 


though of apparent use, would 
be required to pay a proportion not in practice be of assistance. 


endowment betwen . . 
and £1,672 and for -2 - . 
endowment betwei* 4 ’’ •. 

ttftwH* ta te tebimd^ STJS ina^lSi'imSS f „r the is.™ 

over a considerable number of nni« fm- nnvt bracket for tne 15-ye 

years. ' , berter bonuses only ^ toe nest endowment lies between a #*' ' 

*£V't«W« the put bonus of pohcyholder^ Jnd £3,933. ■■ ■ 

performance of 63 -companies' Any "Office declaring a - ter- endowment- between.-£3329-ai j ^ .. 
is reviewed for three different minal bonus at its valuation this £7,498. - 1 ' . 

with profits contracts— whole; of year incurs no obligation to con- I ttiust emphasise that ther' .i'.. -. 
life with a claim after 40 years, tinue paying any terminal bonus figures are for a 30-year-old, bf'^. 

25 year endowment and 15 year following its. next valuation, so as all life premiums end ther. 1T 
endowment The figures for all that if it then takes a jiessi- fore returns are age relate 5 ' 

three contracts show that the mistic view of its then current prospective policyholders ' r f "‘ 

purchaser of a with profits policy assets and liabilities situation different ages will find differei 1 
should shop around before put- any policy holder- claiming brackets but probably; of 
ting down his money. . '_ thereafter will be left only With similar proportions. Sq wha :> ' 
Following the past perform- such reversionary • bonuses as ever age you ..ate, the de** 1 ' 1 
ance tables, “Savings Market” have been declared. . Indeed, we message is that you mu- ' 
provide de toils of bonus alloca- have recently seen evidence of exercise considerable cafe 
tioas of the companies 'Whose what can happen, for at the end selecting the company to- car p- 
performance has beerr reviewed, of 1974 when the values of your with-profit life cover. 



Schools 
of thought l 


upwards or downwards in 
youngsters' levels of attainment. 

But we do know that at the 
primary-school stage, certain 
standards of proficiency in toe 
Three Rs need to be attained 
if a child is tn benefit from its 
later schooling. And the Lan- 
caster University research sup- 
ported at least one other study 
in indicating that children have 
generally better chance of 
“ THE whole point is: we attaining those standards of pro- 
councillors were democratically ficiency if they are taught by 
elected, not the teachers.” formal methods. Since primary- 
So said Mr. Colin Grantham, school teachers have followed 
leader of the newly Conserva- the Plowden Report’s prompt- 
tive Greater Manchester ings — which amounted to little 
borough of Taroeside, who is more than opinion — by mcreas- 
strugglmg to reverse his ingly preferring an informal 
Labour predecessors' plans to approach to teaching, Mr. 
reorganise toe borough's Mulley’s reaction to the Lan- 
secondary schools as compre- caster findings was important 
hensive. His reaction was that the 

His point is fundamental. But research 'findings are not 
the educational issue on which sufficient grounds • for official 
the Tames iric Conservatives moves to reverse ‘ the post- 
have chosen to demonstrate Plowden drift to informality. In 
1ho:r democratic principle is any ease, the Cabinet-rank Mr. 
unfortunate. MuIIey added: " I have no 

First, tile argument over statutory powers to decide this 
fully comprehensive secondary debate one way or toe other." 
schooling is predominantly a Even that bald admission was 
matter of theory. In practice, an understatement — as is shown 
the bulk of comprehensive by the second event obscured by 
schools are run as a combination the Tameside dispute, 
of grammar school and second- On Tuesday the Schools 
ary modem, continuing to pro- Council for England and Wales 
vide a standard academic type of — which is governed by about 80 
education for the “bright" representatives of teachers’ 
minority and a sub-standard unions and other interest groups 
academic type for the rest. — " recommended " Mr. Mulley 
Second, for as long as toe to introduce another sehonl-leav- 
thenrctical divide remains a i n 3 examination. Called toe 
symbol of the two main political Certificate of Extended Educa 
parties’ differing views of tion, it will be inserted into the 
society, toe sterile tug-of-war 5 a P between the national 16-plus 
over the structure of secondary ® nd papers of 

sohnoling will gn on. Advance d-Ievels. 

So the only real outcome of The ^am will no more 

Councillor Grantham's struggle "L“ te B i 0 a ,”“ l L 0 " al ,? aild f ' * ® f 
with the unions will probably attainment than do toe 

be counter-productive confusion. ex st ^ g R Wl11 have no 

It will throw a smokescreen over 

,hc tiul rolMhat dcniocratiaHy % " ba t ^’ e l£3 
elected politicians should be cxams in successive years 
Plajnng in education but which from the ^ of 16 QIiynrAs 

is at present denied to them. j can Mf 00 educational reason 
Already the Tameside dispute a t all for its introduction, 
has distracted public attention yj ere j s 8 professional 

from two events oi greater reason. Insofar as the 17-plus 
significance for educational attracts more parents to keep 
practice. their not-up-to-A-levei children 

One was toe speech by Mr. at school for an extra year, it 
Fred Mulley, Secretary for will raise the pay-scales avail- 
Edu cation and Science, announc- able to the teachers involved, 
ins central government reac- Mr. Mulley and his advisers 
tion to Lancaster University’s know this .well. But rather than 
research findings about different take on the organised educa- 
styies of teaching In primary (tonal profession, they win 
schools. doubtless set up the expensive, 

Talk about educational stan- useless extra examination, 
dards from the secondary- The reality is that, where the 
school stage upwards is largely really important issues are con- 
“ theological." The standards cemed, our democratically 
are popularly equated with elected politicians lack the 
national school -leaving exam ins- power not only to decide, but 
rions and decrees. But the also effectively to resist the self- 
level of attainment needed for interested pressure groups. And 
a given grade of pass or a par- J* n ™ Councillor Grantham's bel- 
licnlar degree classification l^ereocc is matched at Cabinet 



On further reflection 


THE AVERAGE declarer is all ding sequence that cannot be As the cards lie, the King of toe auction. .Many Wests would 
too often content with a supers faulted. spades wins the second trick, lead a spade, hoping that East 

ficial assessment of toe situation West led the four of hearts, and a diamond is led. This en- had. the Queen, but this West 
when he sees dummy's hand, and the declarer overtook the sure§ the contract. No matter was fairly sure that South had 
and because the cards are on Knave with his Queen to lead a how the spades are divided, the both missing honours, and in 
many occasions favourably low diamond, which seemed the defence cannot run more than view of the precarious position 
divided, he avoids punishment obvious thing to do, and put four tricks. - ■ of his King and Queen of clubs. 

There are. however, times when up the King. East won at once Now we turn to the other side tiie Joss of tempo, resulting from 
Nemesis overtakes him. as hap- and returned a heart to the ten of the picture — from average a s P a de lead vrould.be fatal. He 
pened in this deal from rubber and King. As East had shown rubber' to first class tournament, considered .a heart lead, but that 


Bridge: 

N. 

* Q 6 

C J 

O K Q 10 6 4 

* K Q J 9 S 

W. E. . 

♦ J 9 7 5 4 A 8 3 

7 K S 7 4 2 ^ 8 6 5 3 

■: 9 A A .T 8 

*753 4642 

S 

* K 10 4 2 
r A Q 10 

£ 7 5 3 2 
4 A 10 


four cards in hearts. West led from attack to defence, from was likely to need both Queen 
another heart to clear the suit, superficial (inspection to deeper *nd Knave _ in East’s hand. In 


South led a diamond to the analysis: 
Queen, but when West failed to 
follow suit, there was no hope of 
making nine tricks, and he went 
down. , 

Deeper study of the position 
at trick one reveals the correct 
method of play. The Knave of 
hearts should be allowed to win. 
and the six of spades is led from 
the table. This is an avoidance 
play. If East has the .Ace. he 
cannot play it without setting up 


• y. 

.4 3 

OQJ5 ■ 

0 8-5 , 

4 A J .10 9 8 4 2 
E. • 

4 8 7 2 
ri 9 8 6 2 
A Q 10 9 ‘ 
4 6 


diamonds, however, it might be 
enough to find East with the 
Queen.' so he decided to lead a 
diamond,. and the card he chose 
was the Knave.- 


varies widely both with subject * e . f 1 ** V}} 

and with university. Nor does be edu <atom!lly dfs- 


our national exam system enable 
bb to detect any gradual change 


franchised. 


W. • 

4 k j in 5 *1 
n K 10 4 
'*• A J 4 
4 K Q 

S. 

4 A Q 9 6 

‘ <3 A 7 3 . 

O K 6 2 
4 7 5 3 


East kne-w something strange 
was afoot, so 'he overtook with 
toe Queen. If South wins, he 
must go down, but he, too. 
sensed something unusual, and 
ducked. East continued with the 
ten, and South ducked again. 
Now East switched to the ‘eight 
of spades, and that finally put 
paid to toe declarer's chances. 

That kind of defence gives as 


two tricks an the suit. for South: 

North was the dealer at a love if West has it and wins, he can- 
score. and he opened toe bidding not return a heart with advan- 

wito one diamond. South replied tage. and the extra tempo 

with one spade, and jumped to gained is enough for the de- dealt and bid one spade. North a bunker, 
three no trumps over his part- clarer to set up his ninth trick overcalled with two clubs, and 
ner's rebid of two clubs, a bid- in diamonds. South’s -three no trumps closed E, P. C. COTTER 


3 *°f*- South much satisfaction as hoLing out 



Winning with black 


HOW TO BEAT a weaker mark} 5. with fnnr little-known Russians who possess the N-B3. P-QR3; 4 P-KN3. P-QN4- S 

opponent who, with the white West Germans bringing up the strength in depth B-N2. B-N2; 6 P-Q3, N-QB3- 7 

pieces, opts for a solid develop- rear. If Miles's overall result in O-O, Q-B2. — 

rJ ak l e n ever ? op P° rt ^ n ' l >' Miles was also behind Roma- Dortmund was a little muted. White’s' slow development 
to head for a draw, a one of the nisbin ln last ailNimn ^ inter _ his play in the games he won means that Black can start the 

familiar practical headaches of nat i ona i at Novi ^ in was lively enough. This weeks normal queen's side pawn ad- 
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Swiss industries Fwr Basel, from 10 a.m. to 8 p.m, --t ’ 

... admission SFn7.-,afterSp.m. : SFr. ; 5.- v.'.;. ' *' 



tournament chess. 


Yugoslavia, and his difficulties is . a . Sood illustration- of the vance while keeping his options 


Back in the 1930s the leading with this opponent illustrate his with Black technique: open on whether to develop the 

young grandmaster of the day, major problem in the nest two ' Vblte a * ms f ° r a routine_ forma- king’s knight at K2 or KB3 and 


Saio Flohr, popularised the tech- or three vears on the world the Sicilian Defence the king’s bishop at K2 .or KN2. 

.nique cf winning with White and circuit.- w “ 1 n 1 - counters with a White’s next move starts a 

drawing with Biack, but this t development which is impec- dubious plan: opening lines on 

approach has not stood the test "• TOP* cably sound but tar enough from the qaeen's side helps Black's 

- - KAhauxlrv RnmanKhm the r-t nnilewl Kfinb nleir 9 a ihv/iui ^.1... Ai m - . . . 


of time. It is a matter of prac- Plvera— Belyavsky. Romanisliin, the standard book play to throw play there and White should 

ticai risk: uniess vou are Karnov a Ou Vaoanian— who 


tical risk; unless you are Karpov ayu vuaaiuan-^wno are all ahead White off balance and lead him rather try to exploit Black’s kina 
or Fischer the chances are that ^ of _»ritisn grandmaster in to some weak strategy. s - ^ — -- 


10 


S P-QR4. P-N5; 9 N-K2, P-03; 
B-K3, N-B3: 11 P-R3, B-K2: 


m , , — in the centre by N-Kl followed 

missed win or a blunder will <?. f curreal results and who White: H-W. Ackermann by P-KB45. 

SDoil such a meebafa-cal pro- b /, ock his ■PP f o«* 1 to anJ rec °S- West Germany) Black: A. J. 

gramme r nition as a potential challenger to Miles (England). Opening: 

world champion Harpav. Other Sicilian Defence (Dortmund 

III countries also have their young 1976). 

L-nV L grandmaster talents, but as so The opening moves were l 

o" th” ,7"e po” r ° fle ° in W orlli it U tte P K4. P-QB4; 2 N-KB3, P-KSs 'S 

on toe anticipated back-markers. 


irrespective of the colour pattern, 
but to try slso to score toe odd 
full point against toe other front- 
runners. 

In Tony Miles's latest tourna- 
ment, at Dortmund, West 
Germany, earlier this month, 
Britain's first grandmaster tried 


POSITION NO. 115 


technique with mixed results. 
Miles defeated the bottom five 
players in convincing style and 
drew with the top six. but his 
total was not enough to keep pace 
with the talented young Russian 
Romanishin who is in fine form 
at the moment. 

Scores at Dortmund were 
Romanishin (USSR) 9$ out of 11. 
Flesch (Hungary) 81, Miles 
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PROBLEM NO. IIS 
BLACKt 3 men) 
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WHITE! 4 men) 

White mates in three moves 


. . White to move; can he win? 

(England) 8, Balicas (Philip- This unnsual position, with both at the latest, against any defence. 

Pines) and Sydor (Poland) 6j. players poised to queen, occur- (by N. Mironecko, Sverdlovsk Rrv' o“vr>h wins' 
Cine (Yugoslavia) Eaase.red recentiy in the .European 1972). ’ ^ 


12 N-Q2, 0-0: 13 P-KB4. P-Q4. 

Gaining space in the centre 
before White can play P-KN4-5 
and NN3. 

14 P-K5, N-Q2; 15 P-B3, PxP; 
16 PrP. P-QR4; 17 P-B4? 

Opening op the board .now 
favours Black, .who is fullv 
deveioped while White’s knights 
are on passive squares; but in 
any case White’s slow play has 
allowed Black ample chances on 
the.QN file. 

17...N-N5; 18 N-Nl, PxP; 19 
PxP. BxB; 20 KxB, Q-B3ch; 21 
R-B3. KR-Q1; 22 N-Q2. N-N3; 
23 Q-QN1, R-QB! 

Miles, threatens RxB and 
starts a vigorous final attack. 

24 K-B2, QR-Q1; 25 Q-QBl. 
NxRP; 26 R-R3, RxR; 27 QxR. 
N-N7! 

For if 2S QxN (N2). N-Q6 ch 

25 N-QBL N-Q8 ch; 29 K-K2, 
N-QB7: 30 QxRP. N(Q8)xB; 31 
Resigns. 

Triumph of the cavalry: if 31 


UirUACi niunii I - 1 “'- xn me. .c,urope. 

mlwiALX. DlAOri (Netherlands) 5j, Iakov (Den- championship at postal chess. 


Solutions Paga 2 
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: /; >And which is cwrentiy managing assets in theliK fcpl 
and'overseas exceeding £7 00,000,000. ‘ '-j, 

: : So. The Canada -Life Unit Trust Managers can call- 

upon an invaluable wealth of investment experience ftK,; " .: • ’ 
eovers ali known market conditions. _ . . ■ • 4 

Ahi-of course, they have direct access’ to up-to-fe^ ,v 
miriuteinfoiTnatiGn on wo rid markets. , ■■ : ^ r > • 

-• It all goes to backupthe active, day today 

. management they consider essential to provide you 
with a sound, longterm investment _ 

. • And its all available to you through V 
Canlife Unit Trusts - for income and for \ ( 

& growth. Ask us to tel! you more 
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10L economy competition* 
] like the motor sporting 
stents of vicarage tea 
m. But the I talian Mobil 
>017 Run I took part in 
week was no genteel, 
»riooted affair, 
iras held In Calabria, that 
known foot of the Italian 
■ region untouched by the 
trial: sation of the north, 
co where dogs lie sleeping 
le roadside dirt, where 
m still go. about in mule 
sad the lads of the village 
i of being able to buy a 
hand motor scooter. 

* run, which began and 
. I at Capo Hizznto, was 
—only just over 50 miles 
ut the route was hardly, 
ned to foster economy. It 
i on highways, continued 
in ding, narrow roads that 
■ed to over 1.000 feet, fol- 
l by a steep, sinuous 
nt, and ended on main 
: again. 

nras purely a test of driving 
uque because the entrants 
motoring writers from 
ce, Belgium and Britain — 
rove the same kind of car, 
tew Fiat 128. The idea was 
unplete Che course in not 
than 75 minutes and not 
than 82 minutes using, 
ourse, as little petrol as 
ble. 

e winners had to better 
the average speed and fuel 
unption achieved by all 
ters. The runners-up were 
r faster or. more frugal of 
than average, but not both, 
ery car had a tachograph. 
UKalled “spy in the cab” 
and distance recorder that 
ted to all continental trucks 
vtrich our own lorry drivers, 
easons best known to thom- 
!S, won’t accept The 
nisers could check if you 
slipped the car out of gear 
Jowngrades or even held out 


MOTOR CARS 


* BENfLEY 

S3 T 963 

Maroon ox or Sllvir 
Grey HMo 

125.000 mi la. bmnacutaa 
£4,759 

286 6323 (Business) 

286 7381 (Weekends) 

C. 

* 

i AUTOMATIC GEARBOX 
f SPECIALISTS 

4 Mints to Rotls-Royc**, EnfiHib and ’ 
•.Jiwntal ctrs. Wo offer a quick, 
tent ink giMnuined nrrice. Col- 
e-^-an and delivery free. We afte 
repair aH makes of vehicles. 
lie contact MR. BOWLES for an 
- note. Credit FoclIMe t H required 

Tel: 01-949-3550 


. Representatives lor the City of 
ton. Sites and services under one 
. First Front Garages Ltd.. VatmhaH 

-WySe ‘silver 5 Iha POW. 1 974 

fe. Under "8,000 nrdes. Wetout over 
ae. Red Interior. Mo* »*« Bent 
: over £14.000. 070-703 2046. 


Essence 

of 

economy 

BY STUART MARSHALL 

the dutch -for unnaturally long 
periods. Cheating was impos- 
sible, as a few competitors who 
tried to beat the system, found 
out. 

Many entrants, • veterans of 
previous Mobil Economy Runs, 
came prepared with electronic 
calculators and stop. ' watches. 

But, whether the approach 
was eager-beaver or indolent 
the technique for using- as little 
petrol as possible while cover- 
ing the course in the allowable 
time had to be the same. On the 
main roads, you held 60 mph or 
perhaps a little more if the 
politzia stradale weren't looking. 
You took bends as fast as you 
could, exploited the. 128's con- 
siderable top gear flexibility on 
the uphill bits, and touched 
neither brake nor acceleratoron 
descents: You then pur your 
faith in the Fiat’s roadholding. 
Remarkably, considering the 
scream of tortured tyres' that 
echoed over the vaileys, no one 
left the road or even bounded off 
the safety barriers. 

The result justified Fiat’s 
faith in the new 128’s economy. 
The, average consumption of all 
finishers was 49.43 mpg and the 
outright winner achieved 51.66 
mpg. Average speed of all 
finishers was a fraction under 
41 mph. 

The 128. which was Fiat’s 
first front-wheel drive car, has 
been a best seller since 1969. 
Now, seven years and 2.4m. cars 


after its introduction, it has had 
its first facelift Most of the 
changes are cosmetic. Radiator 
grille and rectangular head- 
lamps are new: so are the black 
plastic bumpers that take 3 
mph knock without injury. 

Inside, facia and minor con- 
trols have been tidied up most 
satisfactorily. Unseen, though 
valuable to the long-term owner, 
are galvanized steel box sections 
in parts of the body shell most 
likely to be corroded by road 
salt. 

The square rigged styling, 
though softened, is basically un- 
changed because it provides a 
lot of passenger space in a com- 
pact car. A six-footer can sit 
in the back of the 128 with head 
unbowed. The boot is roomy 
and the interior appointments 
pleasant. 

The cross-mounted, overhead 
camshaft engines of 1,100 or 
1,300 cc capacity are little 
changed. Modification to the 
gearbox means that you can 
now engage first gear at a stand- 
still first time, every time. And 
part of the secret of the 128’s 
excellent fuel economy is a sew 
set of final drive gears which 
cut the engine speed by about 
10 per cent for a given road 
speed. 

Top speeds (87 m.pjL for the 
2100, 90 m.p.h. for the 1300) are 
virtually unchanged and acce- 
leration is so tittle affected that 
the owner will not notice it 
Even if he did, he would hardly 
be likely to complain at taking 
37.8 seconds to cover a standing 
kilometre instead of 36.6 seconds 
when he. is cutting his petrol 
consumption by 7 per cent 

The new 128s will reach Bri- 
tain in the autumn. Prices may 
be much the same as those of -the 
current models— plus the inevit- 
able inflationary increases be- 
tween now and then. 


THERE ARE many times in 
the life of a travelling golf 
scribe when that often ex- 
pressed desire not actually to 
be a millionaire but to live 
like one becomes reality in a 
bitter-sweet way. The beauti- 
ful and pampered moments in 
our spoiled existence, which is 
the envy of real live mil- 
lionaires, have to be weighed 
against the numerous occasions 
when we awake in a lather in 
the middle of the night in yet 
another luxurious hotel room 
in yet another town wondering 
where the hell we are. 

The hours of homesickness 
and remorse that follow such 
rude awakenings make it par- 
ticularly hard to tolerate the 
idiots who proclaim with a 
raucous 3 aught as they tfap' 
you heartily between the 
shoulders that the life of a golf 
writer is one long holiday. 

Of course it is, and it isn’t, 
as the cliche goes. Being there 
is all very well, but it is the 
getting there that often drives 
one dangerously close to com- 
mitting grievous bodily barm. 

For instance, anyone who 
tells me that he enjoys flying 
as a paying guest of a major 
< airline, especially within the 
North American continent, is 
in danger of being brutally 
assaulted verbally for a start. 
The fart that those who man — 
or should I say person — such 


enterprises have virtually taken 
you prisoner when you present 
yourself at a check-in counter 
is lost on neither party. 

The duty either to be 
punctual or civil is generally 
and quickly forgotten. And 
when one touches down in a 
barren wasteland like the 
Dallas-Forth Worth Airport, as 
I do from time to time, and 
reluctantly did so again last 
week, it is impossible not to 
wonder how far modern civilisa- 
tion has regressed. 

A questionable ambition to 
make this ghastly airport bigger 
and better than any of its rivals 
ensures one eventually of a 
lengthy "bus ride to the car 
rental offices. But -never take, 
the much vaunted and futuristic 
train that. forever circles the 
airport A colleague of mine 
did so two years ago, and is 
fortunate to be back with us. 

For when the automatic doors 
jammed shut, it was only by 
acting persistently berserk at all 
the stops along the way that 
he eventually attracted the 
attention of his rescuers two 
hours later. 

To offset the perennially 
dreadful experience of passing 
through this airport; there was 
the delight last week of lunch- 
ing with the immortal Ben 
Hogan at his beloved Trophy 
Golf Club nearby, and the 


opportunity to rediscover the 
warmth of his ice-cold charac- 
ter. Nor was there anything 
shabby in being on hand to 
watch — albeit on a monitor 
screen— Lee Trevino’s extra- 
ordinary record inward half of 
29 shots at Colonial National 
Golf Club, -quite probably the 

BEN WRIGHT 
on a bitter-sweet 
trail 


greatest exhibition of dexterous 
shot-making I have ever seen. 

When Trevino is in such a 
mood, he rivals even Hogan in 
terms of control over the golf 
ball, and still contrives to com- 
municate an immense joy to all 
those within earshot, with the 
sometimes notable exception of 
his playing partners. To see 
Trevino bring a great golf 
course to its knees by virtue of 
his superbly engineered and 
shaped golf shots compensates 
for many hours spent witness- 
ing the brute force and con- 
siderable ignorance of his rivals 
on the many inferior lay-outs 
encountered at modem pro- 
fessional tournaments. 

Trevino’s second round of 64 
at Colonial revived poignant 



Dry day tales 


THE DROUGHT of the last year 
is particularly marked on the 
Test where I started dry fly fish- 
ing on the first of May. The flow 
is some 50 per cent of the nor- 
mal for this time of year, lower 
than would be considered 
acceptable at the end of a 
summer drought, and the pro- 
spect for later this season, 
which continues until mid- 
October, are grim indeed. Norm- 
ally a reduced flow can be 
countered by weed growth 
which holds up the water, raises 
the level end so makes for a 
reasonable habitat for the fish. 


This year the river in many 
places is completely devoid of 
weed and is thick with brown 
algae which makes a scum on 
the surface and is said to inhibit 
the growth of the usual weeds. 
The reason for this is that in 
many places there is not the nor- 
mal flow to carry away the algae 
before it can develop, and tile 
pessimists suggest that this 
situation will persist until there 
should be enough rain materially 
to increase the Sow. 

This is a doubtful starter. The 
Test and other streams which 
depend on the chalkland aquifer 


are seldom influenced by run 
off. even from quite heavy rain. 
A thunder storm on the roofs 
and roads of Andover win raise 
tibe level for a day or so, but 
when the flood is passed it re- 
turns to normal. The rainfall 
over the chalklands on which the 
Test depends is absorbed into 
the sub-soil for several weeks 
or months before it percolates 
through sufficiently to make the 
springs rise. 

Summer rain, unless it is 
heavy and persistent, is usually 
evaporated soon after it falls or 
transpired by the growing crops. 



Birds and sun 


COMPANY NOTICES 

COMPAGHE FltUllCIERE BE PARIS ET DES FAYS-BAS 

NOTICE TO SHAREHOLDERS 

1W the Onanpagnte Rnandcr* d» Raafa at *i fftors-Baa 

•re Mrefer Maned fe« the Extraotfeaenr Gcnnal Meeting convene* on 
Monday, TB-tfi buy. 1976 OU not have fee noouMry Quorum, to cornea uence. 
The meeting H reoomraoed tor Wednesday, 2nd June. 1976, . hmnedUtely 
toHowtna the Ordinary Generei Meetfno ntdoh wM .he heM nt. 3 JO mb. 
M the Federation Nattonote du B ottoeqt. 7 rue L» Pnowe. Parts 16, 
to orator to consider end decide die M tow fa g l eaol u Wcn c 

RESOLUTION 

To m mart— the Board of Directom' to toaoe « m »e r ttol« loon sue ft op 
to a KuxhnoRi of P.Frs^oo • rnWHoo ■ nomine* wnaane Mtfi no orefeten ttrt 
rtj*t Of *u tecN u «to* and a priority rtPM of wMortpMon. being granted to 
ma ratoo M w * - « 

AH shareholders, IrresocctH* «* the'nomher of stares betd are MW td 
. to mend these -Meefems or to aopotnt as fertr oreoev mar shareholder atKodtog 
those Meeting* or Ms fai« holder, sebiea to fee Mfawtop coMMons: 

1. With regard tp their hoidtoos of M a tt ered Shares, the said share s moat 
be registered to the registers of the Company at least two dear days before 
the date of the Meetings. 

Z. ■ With regard to th**r froftff n gs of Bearer St ram. nfther then* imirt be 
deposited two dear davs before ttie dote of the Meeti n gs it Bmoue de Paris 
' et dn Pays-SK 3 rue D'Anthi, Paris Seme, or at any of Ka branches and 
ag encies hi Prance and abroad, or at die counters of any of Ms banking 
oOuss abroad, where proxy terms and admission cards vdil be available, or 
If itich- shares are already deposited wta a. bank or broker, am* bank or 
broker must be tostruerrd to Wort the saw sham before these Meetings 
and to advise the com p any two clear dm before the date of these Meetmg*. 

UK BOARD OF DIRECTORS 

Mblden of Bearer ffhores hi fee United Kingdom may ofnahi fornw of 
army at the offices of 6. G. Waifcwj * Co. Ltd., Coupon Department. St. Atoeos 
House, Goldsmith Street. London €C2P -SOU on deoosh Of their Bearer Sham 
not Mar than 2 p.m. on MW May, 1076. 

22bd May, 197*. 


SEX house builder 
rating in the Home 
unties is interested in 
chasing house build- 
companies for cash. 
i:rr •! assets should include 
and/or tax losses, 
ase apply in writing, 
-H % ■ * f confidence, to:_ 

ri ■ -‘lines, A.CLA., 

. ' lA'.’.w Jones and Company, 

' * ey House, 

. , - ,.104 Crossbrook Strert, 

.V’tham Cross. 
i s’"! -y '3, EN8 8JR. 

m w 

r ' ■ — 

STEEL 

TOCKHOLDERS 

UMl-bued co*. teak expiation by 
ttoon/narser wlib cm. who hive 
button mums in London. Unw- 
ind tbt. North. Cot. suit lava 
profli record over laic S yean. 
S«nd management end ware hoot* 
ftcilldei. 

Allcer? ow the tat It month* 
be com toe red. Mom reply to.- 

fQftOAM A ASSOCIATES 

Row, Sheffield SI IN- 


BANK OP NWI SOUTH WAAA6 

MOTTO! 15 HEH68Y fflYKIWAT W 
Interim Dividend «t the r» te_ <4 <_% . n* 
cams per share Australian Currency) for 
the baRj-ear wdlno March 3 t. -676 M a 
been declared by we Beard of p-”**™* 
as provided by Claw i os of WC Deed 
M Settlement and ■ *nll be X** 1 ! « 
Thursday Juiv IS. 1-sro. Lond on Reg ister 
books will dote tor divkfcrfifli purposes from 
Thursday June J7. 1976 10 Tnurtdav June 
ZA, 1976 InclUHK. _ . ... _ 

By order of The Board Of Director*. 

SIR ROBC-RT NORMAN. 

CHIEF GENERAL MAN AGE A- 
Bjnk^Ptow South Wales. 

May 22. 1*7*. 

invitation of We SharobOMm* «£ «*• 
HILLINIC SHIP AND AIRCRAFT 
INSURANCE COMPANY S-A. 
to the Ordinary Central AtsemMv 

HBIBHK SHIP A NO AIRCRAFT 

INSURANCE COMPANY S-A- 

In accordance wfth the Ante let of W 
ctaPMi No. XT and SO. the 
« the “ HOJLOhNC SHIP AlMD AIRCRAFT 
INSURANCE COMPANY S.A." areto- 
vfetd «o the Ondnanr General Meeting 
which wM be held on Wednesday, -tone 
18th. 197* Ta oo horns at W «"*}** 
Of o ur Head-Office in No. 2A Siadwu 

S '°aw ( 4&r eS^d er wfaMag to attend 
General Meeting nract debortt hit 
« vk totett go prior to tM « w w 
mentioned date ol the Meeting. » 

la Greece, with the Company i Caihtor 

or with the Consignment pe pour s aim 

Loanc Fund or with any Bank in Greece. 


TRAFALGAR FUND IA. 
socIPM anonym# 
Registered Office-. 
LUXEMBOURG. 

Id, rue AMrlneen 


FOR ALMOST half a century 
France has issued stamps 
periodically as part of the defini- 
tive series but devoted to aspects 
of landmarks - and scenery. 
Originally these double-sized 
stamps were confined to the 
denominations which would be 
used on mail going abroad and 
the aim was to publicise the 
country's tourist attractions. 
Several hundred stamps have 
appeared since 1929 and there is 
no sign of any diminution in the 
range and variety of subjects 
available. The latest stamps in 
this genre indude a Frs.3 de- 
picting the Chateau de Mai- 
maison and a series devoted to 
the historic regions and pro- 
vinces of France. The Forest of 
Troncass is the subject of a 
70 cent stamp being released on 
June 21, while Frs.1 and Frs.2 
stamps, due for issue on Julyl2, 
feature the Chateau fort de 
Bonaguil and a view of Ussel. 

In recent years the Scandina- 
vian countries have emulated 
France and substituted scenic 
stamps for the more staid defini- 
tives. Sweden is the leading 
exponent of these tourist- 
orientated stamps, the most re- 
cent being a coastal scene of 
guillemots and razorbills (0re 
85) and the Cave of the Winds 
(Kr.LSQ). In addition, however, 
Sweden now produces a special 
booklet of tourist stamps each 
summer and the latest issue, con- 
taining 10 stamps arranged in 
pairs, goes on sale on June 3. 
The five designs focus attention 
on aspects of scenery in the cen- 
tral Swedish province of Anger- 
manland — a view from Ring- 
kaiien, seine-fishing, a hay- 
drying rack, a tugboat towing 


logs and the steep, sandy river- 
bank at Granvagszdpan. 

Neighbouring Norway recently 
issued a set of three stamps 
showing folk dances from the 
Hordaland region and the 
vaHeys of Hallingdal and Setes- 
dal. Last Monday new 0re 100 
and 0re 125 stamps publicised 
the dramatic Pulpit rock over- 
looking the Lysefiord and blos- 
som- time in Balestrand. Yester- 
day Italy produced a set of three 
stamps, all in the overseas mail 
denomination of L150, showing 
the castle of Penis in the Val 
d' Aosta, the village of Forio on 
the island of Ischia and the 
distinctive cottages of the Valle 



d'ltria. The stamps have been 
produced in multicolour photo- 
gravure at the Government 
printing works in Rome. 

? Germany, Austria and Switzer- 
land cater to tourists by issuing 
sets of stamped postcards bear- 
ing scenic vignettes. Austria has 
'just released the 68th series of 
such tourist postcards, bearing 
impressed Sch.4 stamps. The 
current series of 14 cards con- 
centrates on views in Vorarlberg 
and the Tirol. Liechtenstein is 
another country adopting this 
practice,' but issuing much 
shorter sets with impressed 
stamps of varying denomina- 
tions. 

Several of the West Indian 
islands issue short sets of 


stamps at the beginning of the 
tourist season each year, to aug- 
ment rather than replace the 
existing definitive range. A very 
mixed bag of landmarks is pro- 
vided by the Historic Sites 
series from the Virgin Islands, 
from Copper Mine Point and 
Dr. Thornton's Ruin to Callwood 
Distillery and The Dungeon. On 
May 20 St. Vincent and her 
dependency in the Grenadines 
released tourist sets of five and 
four values respectively. The 
St, Vincent series shows hibiscus 
and humming-birds, while the 
Grenadines set concentrates on 
corals and fishes. 

Grenada introduced a longer 
set last February, highlighting 
such tourist attractions as 
carnival (}c), scuba diving 
(lc), a cruise liner 12c), game 
fishing (35c), golf (50c), tennis 
(75c), rock painting ($1) and 
sailing ($2). Oddly enough, the 
sets of Grenada, SL Vincent and 
the Grenadines have all been 
designed by Gordon Drummond, 
one of Britain's most prolific 
artists in this very exciting 
medium. 

One of the most bizarre issues 
in this theme was the set of 
three stamps issued last week 
by South West Africa. The 
unlikely subject of these 
stamps is castles designed by 
the German architect Willi 
Sander at the turn of the cen- 
tury for some of the German 
and Baltic nobility who settled 
there. The crenellated fortresses 
of Scirwerinsburg (10c) and 
Heynitzburg (20c.) perch on the 
ridge overlooking Windhoek, 
while Scnloss Duwisib (15c) 
stands on the edge of the 
Namibia n desert. , 

JAMES MACKAY 


memories for me of a wet and 
windy Tuesday afternoon in 
Philadelphia in June 1971, when 
1 accompanied the merry 
Mexican and two Australian 
golf writers, the latter on their 
first visit to America, at wonder- 
ful Merion as Trevino played 
his final serious practice round 
before the U.S. Open. 

He had become convinced 
that the winner would be the 
player who left himself the most 
uphill putts on greens like glass. 
On that unforgettable occasion - 
Trevino outlined to his tiny, 
fascinated ■ and very wet 
audience the shape of every 
shot he would hit He never 
failed to achieve his aim thus 
to caress the ball into a position 
below the hole. Unforgettable 
occasions like this make the 
agonies of travel all worth 
while. Our dampened trio 
became convinced that after- 
noon that there would be only 
one winner that week, and we 
were fortunate enough to back 
our judgment with hard cash 
with a bookmaker and anyone 
else we could find. 

On leaving Dallas-Forth 
Worth last week-end glowing at 
the thought of Trevino's first 
tournament victory in his 
“borne” State. I presented at 
tbe check-in counter an air 
ticket to New York via Colum- 
bus, Ohio, explaining that I 


I can only once remember the 
springs rising materially during 
a particularly wet summer in 
the last 30 years. 

So this year instead of a fairly 
swiftly flowing stream, con- 
stantly etched in differing swirls 
and eddies as the weeds wave 
beneath the surface, the picture 
is of a sluggish canal and only 
on the gravel shallows, usually 
hidden well below the surface, 
is there any life about the water, 
and there in many cases it is too 
shallow to hold a fish. 

I have found the fishing so far 
disappointing, with no great 
skill required as yet 'On the 
occasion that I have been there 
I saw little hatch of flies, and 
the odd fish rising in the current 
simply took the fly offered them, 
and they either became 
unhooked or in the net Nothing 
to get lyrical about and fairly 
predictable. . 

The Test is a magnificent dry 
fly river because in its better 
stretches there is a hatch of fly 
almost every day of the year and 
the fish rise to eat the flies as 
they take a brief rest upon the 
surface before taking off to 
dance and mate for a few hours 
before laying their eggs and 
dying. The eggs develop into 
Nymphs which pupate after two 
years and‘ rise to the surface to 
restart the cycle. , 

The best known of these is 
the Mayfly which hatch on the 
Test in May and on some other 
rivers as late as June. When 
they hatch in quantities, trout 
go mad for them and they are 
quite easy to catch with the 
imitation. The first time 1 ever 
fished the Test was on Election 
day 1955 when I was given a 
day by an embryo politician who 
had got his priorities wrong. *1 
caught the limit, eight fish, by 


wanted to fly to the former city 
direct, and to forget the stop at 
the Ohioan state capital. 

Such a simple request was not 
acceptable, however, and I was 
forced to join a long queue of 
victims purchasing or re- 
validating tickets. Eventually, 
and only by staging a shameful 
tantrum, did I manage to catch 
the aircraft in question with 
minutes to spare. 

Thankfully I have been able 
to work off my bitterness 
against air travel by playing 
golf on such marvellous courses 
as Winged Foot, Shinnecock 
Hills — the glorious venue on 
Long Island of next year's 
Walker Cup match — and the 
adjacent National Links. 

So the golf circus moves on, 
its performers privileged to 
play as guests at the best and 
most exclusive clubs imaginable, 
a delectable compensation for 
having to endure the continuous 
irritations of flying — particu- 
larly away from home. It is 
indeed a bitter-sweet existence. 

Bnt apart from the majesty of 
the scenery, and Shinnecock is 
possibly the most beautiful 
course I have ever played, there 
is still the occasional golf shot 
of one’s own about which to wax 
lyrical and bore the living day- 
lights out of anyone you can 
back into a corner of a bar and 
force to listen. 


early evening, averaging 2 lbs. 

I have never seen a hatch like 
it since. Apparently during that 
and the succeeding summer 
there were constant gales which 
blew the mating flies off the 
water and they have never 
returned in such numbers. 

In some way this was no bad 
thing. A heavy diet of Mayfly 
will make the fish uninterested 
for the next couple of months. 
The Kennett where there is a 
tremendous Mayfly hatch, and 
where I finished for several 
seasons, goes pretty well dead 



after the main hatch is over. 
On the Test though there is a 
chance of a hatch of smaller 
flies any day of the season 
although the time is unpredict- 
able. One minute the water is 
bare, and within a few minutes 
first in ones and twos and then 
whole groups the flies appear 
drifting down the current. 

Trout don't always go for 
them, but sometimes one does 
and then is the time to drop an 
imitation just in front of him 
in hopes that the fish will be 
deceived. The essential poinr 
about dry fly fishing is that, 
unlike any other form of 
angling, the fisherman does not 
have to da anything until the 
fish start rising. No flogging an 
empty river, no watching a 
float or waiting for a pull while 
seasick in a boat. 

JOHN CHERRfNGTON 
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Canwnar c laf Register: M M 2 
NOTICE OF ANNUAL GENERAL MEETING 
__ Of SHAREHOLDERS _ 

_ The Annual General Meeting of Share- 
holder! ol Trafalgar Fund SA.. will ne 
held at As registered office at Luxembonra 
14. rue AJdrtngen, on June 8th. 1976. at 
3 p.m. for the Purpose of considering and 
.voting upon the following matters: 

II To hear and accept me reports Oft 
a. the directors 
. b. too statutory auditor. 

2) To aparovo the balance sheet and 
profit and lass account at at Feb- 

_ ruanr 39th. 1976. 

3] To discharge the directors and the auditor 
. with rovaeet to feelr Derfortnniwe of 

duties daring fee t«r ended February 
39th. 1 976. 

A) To elect the directors to serve «*] 
fee neat anneal goner* meebng of 
_ shareholders. 

3} To elect the autfeor to tone ontH the 
general meeting of feare- 

6) Decision to suspend the pubHeatton of 
Quarterly reports to fee shareholder*. 

73 Any other business. 

la order to take part at the statutory 
meeting of June nth, 1976 the ferjton 
bearer iftaret mil have to. d eposit their 
shares fee business davs before the meet- 
fig at the regmered mwe ot the Fwji ia. 
rue Aldrlnean. Luxembourg, or 1 w™ one 

Of Me following hands: . 

tlanque Morale *1 VtBWtfeOBPB. 

*£"rue AMrtnoen. Luxembourg. 

— J. «enrv Schroder W*gg and Co. 

13o! t,: Che*lJ«*du. Loncten EC2V 60S. 
• TH€ BOAR© OF DIRECTORS. 


BUSINESS 

OPPORTUNITIES 


The 

Edinburgh 
Investment Trust 
Limited 


The primary aim of London Wall’s new trust -Extra 
Income Growth Units -is to increase your income. Rising 
income usually goes hand in hand with increasing capital 
growth as well. 

The Trust is invested in a spread of Li. 1C., Ordinary shares 
which have good scope for in creasing their dividends, plus 
notmorethan10%in Preference shares. 

On 20th May, 1976, the offer price of the income Units was 
27.0p and the estimated gross starting yield was 10.06 %. 
Units will be strictly allocated at the offer price ruling when 
applications are received. 

The price of units and the income from them, may go 
down as well as up. 

You should regard London Wall Extra Income Growth 
Units as a long term investment 

Application! will be acknowledged by a cacdlng pavtfion! will ho made on Blh Juno. 



Results for the year ended 31 March 1976 

’ 

1975 

Gross Revenue 

£3244,506 

£3,002,725 

Earnings per deferred stock unit (El) 

5.11 p 

5.12p 

Dividend per deferred stock unit (£1) 

4.95p 

4.85p 


Application! will be acknowledged by ■ 
contra cl note. CerU Scales will be tent Ip you 
vritnln 35 dnye. 

Units can oe bought or sold any limn fwffli 
the capital pains tax adrentapet pranied to 
unit mitt Im m a t ure) u ihe daily uuoted offer 
and bid prices, which appear ra pettier with 
the yield In most national daily nonpepere. 
H you wish to sell your units, payment will 
normally bo made within seven days of the 
receipt ol year renounced cerilOc&ta. 

All income unit boldera receive Ihalr dM- 
dmdfl net of tea at Qia basic rate twice a year. 
In June and December. The first payment will 
be moth cm BUt DecantBor, f 9JB and the cue- 


An Initial mnnanement charge ol S',’ Is 
Included In Ihe boylna price ol Ihe unite. A 
halt-, early charge at 3116 eflKfplus VA.TJ 
ol iho hind l« deducted out ol thp Trust's 
Income. a 

The minimum Initial Investment in Extra 
Income Groulb Units 7a 2SOO- The Treat la 
■utl hurl cod by the Secretary of Stale lor Trade 
and tno units nre a "wider range” Inminicni 
order Ih* Trustee Investment Act I SSI. 

The Royal Bonk ol Scotland Limited la the 
Trust co and hclda all the Trust's cash and 
■nveabnanta on your trtrolf. 


Net assets being total assets less 

current liabilities 

Asset value per deferred stock unit (£1) after 
deduction of prior charges at market value 


£74.071,429 


239 'Ap 


£59,107,958 


W* ao£ae i W»n f Wff‘ 

for Indemnify 1« connection JJ® 

s* t* as 

(S ,S oJ *Mp eoonJ g f puy aora and 
the Managing Dwector. 

CB1 of. the Auditory. 
ert A*oro»»l 9* fee HNwunerartQ" 

Member* of fee Board * 

and <rf the Manogiiw O-recior far 

fee year of account* ifTS. 

#fi» Election of a new Baird et Oiroaort. 

fee one to otoca htorsno Mfyed hi 

(7) Bfartion *«d Hiring Of fart- far 

year 19M of two ►egulfe Audit or* 
ode of anilett mart be > member Of 
m» inrtttutc of Cf»»rtere«f Account- 
ant* ** "th « Of an egaal number j 
or luoititutr*. . „ I 

<35 Granting Of tatmmbt ; 

Direct© t* Md fee MenOtetogH *jj 
become members of fee Board end, 
to t»arT<elpa»e to fee Me"***"**!*- ,«*■ 
ether* fee- «* oftrer eon c eriw ooreutao 

BtoMar obfvet*. _ . 

By cedar « fee «oato o* Ptoect ory 
THEM Afab dHG P thCCTTO. 

CONST. COST4KK. 

SrS%v WH*. 


COMMODITY DEALING 
COMPANY WANTED 
with agreed tax lots** 

Write Bo* E.8009 
Financial Times 
. Cannon Street. EG4P 4BY 

G( PREMISES Wife BWW J""' 
* wanted la buv. Write Boa E.7979. 
"<i*l Times. 10. Gannon iW«- 

NER B> Miif CHANTING Company £ 
. 5.W. England r (to Hired to Riwt 
, company) catt> buyer. 6100.03® 
town. Would MIR proprietor wife- 
• to retire while preserving auto^tow 
uwwmv and ttfeanaraing rt‘Mi*g 
Prtacfntli only. Bm E.'MO. 
. fetfal , Time*. 1®- Cannon stra*t. 
I f MV. 


AIR CHARTER/AIR TAXI 

JbiBinesa for tale. A prowl profit- 
raikinc or*ani«iSon wl* » "Wncial 
problem*, full air operator'! certificate 
a folly staffed joins concern. Genome 
reat on for tafo. Would tell outright or 
comidar hand ms over feint completely 
but retain minority interest- Full 
ditails, including balance sheet*, to 
prifliipaJf only wth financial re/erenc*. 
Mitiimum investment £20.000. Sub- 
stantial loan available. Reply Id first 
Instance to: 

Sox E.795t. Tim financM Tima* 

10 Cannon Street, EC4P 46V 

CORPORATE INVESTIGATIONS wife <Ht- 
eratfon. confidential ore- bid doebreeota- 
tkm. Telephone Neneal Ut mo aM pd 
<004X1 HBM. 


EXTRACTS FROM STATEMENT BY THE CHAIRMAN, Mr L R. GUILD 

•A rise in Income has been offset augment revenue and should be able 
by an increase in interest chsrges but to recommend payment of a higher 
the dividend has been increased from dividend in the current year. 

4,85p to 4.95p. • During the year we negotiated a 

•With the aim primarily of capital £1 m. sterling loan to enable us to 
appreciation, our policy over the last support the LASMO/SCOT financing 
five years has been to invest a greater of the Ninian oiJ field. We believe that 
percentage of the assets overseas. A our investment wffl prove very 
high proportion of our British equities profitable for stockholders. 


Thg London Wall Group is a member of the Unit Trust Association 
and is part of the Tyndall Group, whieh manages lands of over £150 
million. 

This offer is not availabl e to r esidents of tbe Reot/blic of irefantf, 

application' for UN its 

Applications should be sent to: London Wall Group of Unit Trusts 
Limited,' 15 Cagyn ge Rd, Bristol BS9S 7UA. f Peff/stereet Na. 792318, Ensbr.d) 

I e nclose Pfi I for in west mon J in 


(enclose | £ {for investment in 

LONDON WALL EXTRA INCOME GROWTH UNITTRUST 
Income Units. Minimum Investment £500. Cheques should be made 
payable to 'London Walt Group ol Unit T rusts Limited 1 . 

Commission of 11f 0 IS payable !o recognised agents. 

Accumulation Units are available if you wish your income lo be reinvested. 

Please BcK this box. Q 

PLEASE USE CAPITALLETTERS 

Surname - 

(Mr., Mrs., Miss or title) 

Christian Names — — 

On full) ' 

FuRaddreGB — . - - , 


*1 declare that I am over 18, and am not resident outside the U.K. or 
Scheduled Territories and that 1 am not acquiring the units as the no minee 
of any psraop resident outside thosa Territories. f ‘ 

Signature — I ' 

m lfyoii are unable lo make Ibis declaration, it should be deleted and the farm 
lodged through roar bank, stockbroker, or solicitor. 


are in companies with large foreign 
earnings. Your Board does not, 
however, lose sight of the need to 


The Annual General Meeting wiii be 
held on Monday, 14 June 1976. 


Copras of the Annua! Report and Accounts may be obtained from The Secretary, 
The Edinburgh Investment Trust Limited, 3 Charlotte Square, Edinburgh EH2 4DS. 


London Wall Group 
of Unit Trusts Limited 

Registered Office; 

1 Finsbury Square London EC2A 1PD 
Telephone: 01-606 53rt Telex 885139 
Unit dealing: 

18 Canynge Road Bristol BS99 7UA 
T elephone; 0272 32241 Telex 44S85 


London 

Wall 

Group 


Ml- 
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Travel 


Gardening 


Cheaper 


ways 


to go 



icking t 


sea blooms 


BY A. G'. U HELLYER 


BY PAUL MARTIN 


JUST OVER a quarter of a 
century ago the Obenlorcheh 
Children’s Choir sang in praise 
of the pleasures of being free 
to wander, in their case with, 
knapsacks on their backs. The 
concept has always appealed 
both to the young and young- 
in-heart. 

In terms of the package 
holiday business, however, it 
has taken some 25 years to put 
the scheme into practical opera- 
tion. The freedom to wander at 
will, a recent innovation, has 
its roots in a welcome liberali- 
sation of the inclusive holiday 
format a ■ 

There was a long period when, 
under the so-called Provision 
One, a kind of skeleton in the 
holiday closet, no inclusive 
holiday arrangement to a given 
destination could be sold at a 
lower all-in price than the 
minimum scheduled return air 
fare then in operation. 

To the relief of all concerned, 
the ruling was eventually 
abolished. Even so, the proviso 
remained that a package holiday 
had to be just that, a neat and 
tidy parcel in which flights, 
transfers to and from airports 
and prc-bookcd accommodation 
were offered at an all-in price. 

The real breakthrough came 
last year when Thomson Holi- 
days. now the biggest operators 
in the business, launched their 
first series of Wanderer 
Holidays, enabling the holiday- 
maker to take advantage of a 
very reasonable all-inclusive 
price as well as complete 
freedom and mobility to wander 
at will. 

However, it was not surprising 
that British Airways opposed 
tbe scheme, arguing that, as no 
firm bookings were made, being 
replaced by vouchers issued to 
cover a range of often very 
basic accommodation, this could 
lead to possible loss of traffic 
on scheduled services. 

Their arguments were not 
upheld by the Civil Aviation 







ITTS Chelsea Flower Show time 
again. Gardeners will be busy all 
this week-end putting the final 
touches to the world's most ex- 
citing horticultural display, and 
the gates of the Royal Hospital 
Grounds, Chelsea, will open to 
fellows of the .-Royal Horticul- 
tural Society at '8.30 ,a.m. bn 
Tuesday morning;- May 75, for 
tbe traditional private view.- On 
Wednesday, Thursday and Fri- 
day at the same hour the show 
opens to the general public, 
closing each evening at 8 pjn., 
except on Friday when the great 
show comes to an end at 5 p.m. 



Millstatt, Austria 


Authority and Thomson, once 
given the go-ahead, have now 
expanded the scheme to Include 
not only Greece, introduced last 
year, but other European 
holiday areas. 

The procedure is quite simple. 
An all-in price covers your 
flight and vouchers for accom- 
modation over periods varying 
from seven to 28 nights. This 
can be pre-booked for the first 
night only and you are then on 
your own, armed with a continu- 
ally up-dated list of pensions, 
youth hostels and other centres 
which have agreed to aecept the 
vouchers entitling you to 
accommodation only, except in 
Austria and Switzerland where 
breakfast is also included. 


all-in 14 nights price, including 
return air flight, of £39. Greece 
and the Greek Islands, Austria, 
Switzerland, Italy, Sicily and 
Yugoslavia are also included this 
year and, while there are no age 
restrictions, there are no reduc- 
tions for children or groups. 


With a wide choice of 
departure airports, few are 
likely to complain at a price of 
£90 for a fortnight's peak 
season holiday in Crete*. 


Ydbt week-end E : Austria 3125. 
Belgium TO. France Ol. Inly 1.650. 
Greece U. Spain U5-25. Switzerland 439, 
U-S. 1.775. Source : Thorn** Conk. 


The word "basic" is stressed 
in the brochure and I would cer- 
tainly advise taking a sleeping 
bag. Apart from the first night, 
accommodation is not pre- 
booked by the tour operator. If 
you want to avoid any possible 
over-booking problems you can 
always ' plan your own 
wanderer route before you go 
and write off personally to re- 
serve in advance. Even so, this 
is not foolproof In high season 
and it is a risk you should 
take with your eyes wide open. 

The scheme aims to provide 
total flexibility at extremely ad- 
vantageous rates, and Spain has 
recently been introduced at an 


Chancery Travel, which is 
ABTA recognised and holds an 
ATOL licence, offers budget 
holidays on a somewhat similar 
basis, including return flight 
with vouchers for 13 nights 
multi-bedded accommodation in 
a hostel near Ajado in Corsica, 
for an all-in £59 in peak 
season. 


The battle has now ' been 
joined by Cosmos, a major force 
in the low and medium price 
bracket, offering completely 
basic accommodatio i for a 
week’s stay in Switzerland, in- 
cluding return air fare, for £31. 
Thomson says that, judging 
from past experience, vouchers 
have been almost fully taken up 
as the - Wanderer concept 
appeals primarily to those who 
both value their independence 
and are working to a strict holi- 
day budget Cosmos, however, 
doubt whether many people will 
bother to take up their own 


openly -declared totally basic 
accommodation. ■ and look for- 
ward to the day when an 
arrangement similar to ABC's 
(Advanced Boofdng Charters), 
already available on long-haul 
routes, is Introduced within 
Europe. 

On a somewhat different level, 
but again with.'the admirable 
objective of safeguarding indi- 
vidual holiday freedom, Swiss- 
air has. recently Introduced a 
voucher sehenfe. marketed as 
"The Swiss Invention,’' covering 
five different hotel categories 
and a range of meal vouchers 
of different values which can be 
linked to -a fly-drive arrange- 
ment with seven-days’ car hire 
included. Rates, varying accord- 
ing to the number of people 
travelling together, range for 
£76 using -either Basle or 
Geneva as a base. 


Hotel and meal vouchers are 
also available at prices geared 
to the quality of accommodation 
and restaurants chosen and 
range between £4.40 to as high 
as £20 per person per night for 
the highest grade of hotels. Con- 
tinental breakfast is also in- 
cluded. 


It is always a- little difficult to 
say in advance precisely what 
will be On view as plants ' are 
temperamental things, much' in- 
fluenced by the weather which 
has been more than usually 
freakish this year! But since this 
is the most important show date 
in the year for nurserymen, who 
therefore ■ prepare for . It ' ■ in 
depth with one batch of plants 
foil owing., on another to be cer- 
tain of having something just 
right on the day. there is no 
doubt at all that the huge show, 
covering 27 acres in all, will 
be as well filled as ever- and 
will contain a representative 
cross section of all kinds of 
flowers, from those that bloom 
naturally in spring to those nor- 
mally associated with autumn. 
Already a month ago at Harro- 
gate I was judging delphiniums 
better than any most of os will 
succeed in flowering in June- 
July, which were an early batch 
prepared by Blackmore and 
Langdon, the delphinium and 
begonia specialists, now trans- 
ferred from their old nursery 
overlooking Bath to new ones 
deep in the Somersetshire - 
countryside at PensforiL. 

I have no -doubt that there will 
be equally fine ones from one 
of the later batches at Chelsea 
next week. 


watering every week or 'As yet titese are not commercial 
cleanliness and good '4pp$&; plants but they are scientifically 
ance. .fascinating since -hutthe imi a 

Two of the- most novel pligM and rosa do not cross easily-, 
in the show have a superfiSw !; These axe the first hybrids to 
resemblance to one a nathttymiC &© seen from them since'1836. 
both belong to the* rose fampf^Who knows where they 1 will 
though perhaps that would nqt' lead? . 

be immediately apparent to nes^. L potentilla Red -Ace, as the 
botanlcally minded visitors; Qu&igew orange-red shrubby poten- 
is. a' shrubby potentilla named tilla Is -called,, was discovered 
Red Ace, which differs from aS a year or so ago byDr. and Mrs. 
other varieties of its species 4n .David Barker, who have since 
having orange red flowers./^ sold the commercial" rights to 
The other is a little creqB&g Alan Bloom and bis Brassing-. 
Asiatic ' shrub with single- y (ft- Hardens. It is the latter 

low. red eyed flowers wfe£c& ’ who will be showing it next 
botanists' still cannot * dwgde week in a mixed collection of 
whether to class as a rOse Ur jj ar{ j y plants. In a separate 
something else. So it goes round- of dwarf conifers the 
with two names, Rosa -firm will be using the new 

and Hultheimia berberidijeiid, Bravara grass tOr the paths 
of ' which 1 prefer the k*tor between the beds'. This is an 
because it really has got IJtUe interest jng technique, developed 
prickly greyish green leaves ^ Netlon for growing selected 
like i those i of some speawot ' seed through a plastic 
berbens. I think on first tight ^ BSh so kat'it can be lifted 
most garteners would takelMbr ln lQag strfps , ra ther like green 
a heli anthe mum. Its miportance carpet> transported very easily 
is that it appears to have great safely and be quickly, laid 
resistance to some formso^miJr. minimum trouble and 

h d r^““ir - ^ 

Cocker at Aberdeen, have both- success. *• 

been working for some years Several of the gardens being 
with this little Persian rose to made at Chelsea. “ av ® * 
see if they can breed mildew nostalgic touch. Thfr.IndAald 
resistance from it into ' garden School of Garden Design, for 
roses. At Chelsea both" 1 the example, has . engaged John 
species and some of the hybrids Brooks to re-create a little 
already made will be on view, garden designed early in the 


century by -Gertrude Jekyn'^' 
a Jbousedesigaed-V.sir Edv’ ,|! ' 
Lutyens > -i». T^heyne, w, ,-v: • ' ' 
Chelsea. The periodical to!*'.! 
and ' .Qu'eeii' ^'v; .* •’ 


designed- by' "Vernon • 

Smith and - , mad® -by Wat® 
and. the Surmingdile NurserT ! ' 
with Chinese^ features simp 1 ' 
tiT those ’ 

in' the 18th centttry.jjeri 
Wood Agricultural ' : Coifc 
always good lor - someth 
unusual at "Chelsea,, fcavelqol 
for . inspiration to: |hp. ^ 
gardens of - Vktorfim, 
though updated in idtoia, w 
Wue-green. rock and a £msi'e 7~~ j .. *- 
able concentration on foU I Lr 1 ??-. 1 
plants,. 7 _ ,fijp r 

; Bulbs lend ' themselves 'jjlljSs* 
Ocularly- wen 'to-rthe Chel'^NTrT 
requirements ; since opt only' 
many bloom naturally in apt 
but also caxubObned to fitf ■' 
at the ri^it,momeht4jy the^j 
of a controlled environment 


' Several: nurseries - Will fo 
brilliant- displays but prnba 
none will, cover .a more conig _ 
hen rive range *of spedes,mj i 
highly unfamiliar; 'than \ 
Tubergen, 'Who promise to gb 
about 200 different varieH 
some of which have .never p 
viously been displayed 
Britain. y ; I 

All in all it promises to b* 
fascinating Chelsea. 


A splash of colour 


ADDRESSES: Chancery Travel Hold- 
ings. in Camnden Mil Road, London 
W8 7TU; Cosmos Toon. 1 Bromley Com- 
mon, Bromley, Kent: Swissair, Swiss 
Centre. 3 Hnr Coventry street. London 
W1V 4BJi Thnmsoa Travel, Greater 
London Housa, Hampstead Road London 
RW1. TOD. 


Many visitors will be Inter- 
ested in tbe new soilless tech- 
nique for growing house plants 
which will be on view in a big 
way for the first time at Chelsea. 
Thomas Rochford will be show- 
ing their own system of hydro- 
culture. In what promises to be 
as big, varied and spectacular 
a group as ever. I ' described 
the system in some detail a few 
weeks' ago and its principal 
merits are ease of management, 
since the plants • only* --.need 


THIS IS as good a time as any 
to plant new pools or to. lift, 
divide and replant aquatics 
in established pools. Most, 
water plants grow well In good: 
loamy soil and it Is not wise 
to mix manure or peat with 
this as they will tend to fool 
the water. A little fertiliser ; 
can be added to the soil, 
preferably a slow acting one 
like the John limes base 
fertiliser prepared for use in 
potting composts. 


start to grow; the other to put 
the plants individually in 
plastic baskets filled with loam 
and sink these In the pooL 
Basket planting has advantages 
since it requires less soil and 
makes it much easier to lift, 
divide and replant when that 
becomes necessary. The • 
smaller bulk of soil in baskets 
means that growth will be 
restricted, but that too can be 
an advantage in small pools. 


Two methods are possible,^ 
one to spread a layer of soil 
over the bottom of the empty 
pool plant in this Just as. one 
would in a normal bed. and 
"then run in a little watet, 
adding mote later as the plants 


Avoid the very strong growing 
varieties of water lily which 
are only suitable for lakes and 
instead obtain small to medium 
size varieties such as the 
various colour forms of 
Nympltaea laydeckerf and N. 


marliacea. If .there is room 
include some other floating 
plants such as the elegant wa 
hawthorn, Aponogetum 
' dlstachyus, and do not negje 
to decorate the edge of the p 
with upright growing plants 
such as Zebra rush (Sdrpos 
zebrlnus). water iris (Iris 
laevigata), narrow leaved re 
mace (Typha angustiMia), 
marsh marigold (Caltha 
palustris and Its double flowe 
variety) and arrow head 
(Sagitaria sagittifolla and it 
double flowered variety)- If 
there is no suitable ledge 
these around the edge of 
pool, stand the baskets 
stones so that they are coven 
by about two inches of water 


TRAVEL 


BADEN-BADEN 


IS BEAUTIFUL 


Fin-de-iiccle elegance, in Europe's most 
fashionable spa. Luxury with gentle 
therapy for die relief of ttren. 
rheumatism and similar complaints at 
the Bienner's Park, one of die world's 
greit hotels. Prices lor a week by 
scheduled flight from Heathrow start 
at £IS4. 

For brochure# and Information, caff 
THE GREAT SPAS OF EUROPE, 
WAKEFIELD FORTUNE. 

01-I3V 7252. 

54 Hsymarket, Lodoa SWI. 
ATOL 277BC 


EDUCATIONAL HOLIDAYS 


Combining language study whh family 
or residence accommodation. Centres hi 
FRANCE/GEAMANT/SPAIN 
Apply to: 

EURO-ACADENT LTD., 

77a George St.. Croydon CRV 2HL. 
Tel: 01-611 2905/6 


HOTELS 


HOLIDAY 

ACCOMMODATION 



PROVENCAL FARMHOUSE 


Sleeoe >. centre ol own fix sere vine- 
yard. Mscinjnccnt original stone 
Miwrw, restored super lucvnr 
Ji-.enor. Absolute rure* tranouilHtv vel 
ti ic villose. 2 miles lovely beacn. 
l> miles ijroo town. Due - changed 
family holtiij, (riant to let same weeks 
biiween ~? July and 28 Sept. Also 
wintrr lets Irnm 1 Ncvember. For 
d.- 1 ails telephone Mr. McKIrdv. 
DriQhtrn IC2731 7238B4 Office hours. 


TWO FLATS in Provencal vineyard 2 miles 
sardv Beach, sleep 4 and 8. Available 
tr?m Sent. 2nd C6O-S120 weekly. Alio 
winter t>v mtoetlailon. For details tele- 
phrnr Mr. McKIrdv. BrlgHtcn ICZ731 
72 3804 office nouiv or Write Box 
FSOOI, Financial Time*, 10. Cannon 
Stiect. EC4P 4 BY. 


LLANBEDROG, GWYNEDD 


NEW HOTEL as listed In Wales 
Tourist Board publications. Bedroom 
with private bathrooms and televisions. 
Reduced rate s and fadiitin for 
families. Glorious spa views. 3 min. 


bead). Riding, 5iiling, Golfing, Walk- 
ing. Fishing, Castles, Quarries, 
Museums, Aho Winter Week-ends. AA, 
RAC recommended restaurant. 

Hotel Bryn Derwen. 0754 84 257. 


1RQAND— CO. KERRY 


Small family run AA Hotel near Ring 
of Kerry on beach convenient for 
fishing (deep set or lake/river-). Pony 
riding. Watery ill# Go!f Coarse etc. 


Vacancies For June, July, August. 
From £40 a week. 


SlGEBSON ARMS HOTH. 
Phone Bainmkelligs 4 


BURNS ItDTBL. BarVieon Garderift, SWS. 
Near W. .London A-t Termmal. lOO 
rooms with oath-siKmap. c.M.. Tele- 
ohon*. Radio and Teie-rluon. R vita u rant. 
Bar. Free brochure. 01-373 3131. 


PLASTIC MOULDING 

UJSA. corporation manufacturing and marketing highly successful 
ranges of specialised bath and kitchen wares proposes to, enter the 
U.K. and European markets. An established profitable moulding 
business with injection moulding capacity and efficient management 
is sought for acquisition as a launch pad for this plan. - t , 
Replies in confidence to 
Plastics, c/o ROTH PELL & CO„ 

Chartered Accountants, 15/17 Ridgmount- Street, WC1E 7AHL 


GROW WITH US 


A long established medium sized public company with substantial 
cash deposits, wishes to expand by acquisition. We would like to 
hear from principals or professional advisers regarding attractive 
companies operating in growth areas and preferably where six figure 
profi{s have been earned. Liaison will be in strict ronfidence wtih 
our chairman. 

Write Box £.7861, Financial Timet,. 10 Cannon Street. EC4P 43 Y 


ENTERTAINMENT GUIDE 


OPERA AND BALLET 


THEATRES 


THEATRES 


CINEMAS 


COLISEUM, 838 3161. Until May 29. 
THE STUTTGART BALLET 
Eve*. 7 JO. Mats. Thure. and Sat. 2J0. 
Today Mat. and Tonight: Voluntaries, 
Poeme dc I'Exuse. Initials RBME: Mon. 
Tues. and Wed.: Greening, Onus 1, 
Daphnls and Chloe: Thure. m&e and 
Frf. Romeo and Juliet. 


COLISEUM. •_ ' June 1 to July 17. 
NURETCY FESTIVAL ' 

Rudolf Nurevev will dance at. each perl. 
June 1 to 19: London Festival- Ballet. 
June 22 to July 3: Nureyev and Friends. 
July 5 to 17: The Scottish Ballet. 
BOOKING NOW OPENv 836 3161.1 


FORTUNE. 836 2238. Mon. to- Sat. 8. PRlNC 
Mats. Sits, at 3. Thur at 3. Moo. 

LILA KEDROVA, SIMON WILLIAMS “A 
VERONICA MARY 

QUtLLIGAN KERRIDGE "’Bril 

Mattering the best — this sparkling .tong, 
GIGI -Brills 

She I* . j. ‘'Charming," E.N. “Enchant- ‘"A 
-Ing." D. TeL . . . ** Entrancing.’' Time* — — ~ 


rtNcc of Wales; oi-aao sesi. 

Mon.-your. ■ a.00. FrL. Sat. 5.30. 8JO. 
“ A - Great- •New Musical." Dally Mirror- 
MARDI Q2AS 

Bril riant May exr/^ng mutMca*- lor a 
long, tong Ome,".s. Timet “At last a 


British musical to Nng about," &. Mir. 
" A . really swinging musical," N.O.W. 


ABC 1 and 2. Shattesburv Ave. 136 8- 
Sep.' Peru. ALL SEATS BOOKA 

1. - aces HIGH <AJ. Wk. and San. 2.0. 

8.1 S. Late sltaw Tonight 11.10. 

2. ALL THE PRESIDENTS MEN CAAJ. 
and Sun. Z.O. 5.18.' EJIO. Late t 
Tonight 11.18. 


COVENT GARDEN. 240 1086. 

THE ROYAL. OPERA 
Tonight and Thors. 7-30 RlGOLETTOl 
Tues. and Frl. 7.30 I' Lombardi: wed. 
7 Le none dl Figaro: Seats avalL 65 
Amphitheatre seals lor all perfs. on sale 
Irom 10 a.m. on day of pert. 


GARRICK THEATRE. 01-836 460T. 

Evening B. Frl.. Sat 5.30 and 8.30. 

RICHARD BECKIN5ALE I* 

“llde splltttnply tunny." i Dally Mall! 

In FUNNY PECULIAR 
■■ Mike, Stmt's exceptionally ham. vastly 
entertaining, brilliant comedy." S. Times. 
More oood laughs than any other play 


■ IN'S. ■ 01-734 1166. Evening 8-00- 
Matl. Thors. 3.oU. Sal*. 5-30 and 8.30 
Winner of all the awards ' for 


Michael . GAMBON la SIMON GRAY'S 
OTHERWISE ENGAGED 


OTHERWISE ENGAGED 
Directed by Harold PINTER 
BEST PLAY OF THE YEAR 


CASINO, Old Compton street. 437 6 
SAVAGE MAN SAVAGE BEAST 
At 2.45 tnot Suns) S.5i*and ! 
SYMPTOMS IX) at 4.16 and 7.25. 
show Saturday at -13.15 Am. 


RAYMOND REVUErAR THEATRE. 
734 1593 . 7. 9. II pan. (Inc. Sunday) 
PAUL RAYMOND presents 


CURZGN. CuFHtn St.. W-1 . (498 31 
-Sneer Krach In John Osbornt's LUI 
(AJ. Wk. Aim at 2.30, 6.00. 640. 
nhn at S.uo. 5.4S. B.30. 


GOLBE THEATRE. 01-437 1 592. 

Evenings 8.0. Sat. 5.30 and 8.30. 
BARRY. HUMPHRIES In 
HOU5EW1 FE-SU PERSTARIf 


THE FESTIVAL 
OF EROTICA 7B 


PALLADIUM , , J _ 01-437 7373 

AUSTRALIAN BALLET 
In British Premiere of full-length ■ 
version of Prana Lehar*» Operetta 
THE MERRY WIDOW 


GREENWICH THEATRE. 01-358 7758. 

Ust perfi, today 2.30 A 8.0 
SUSAN HAMPSHIRE. MARTIN SHAW 
In MISS JULIE 

From May 26 HEAVEN AND HELL 


REGENT. 323 2707 Evenings B.30. 
Friday and Saturday. 7-00 and 9.13 
%pd YEAR Of SENSATIONAL. 
STAGE- SHOW DF THE ^Oi 
LET MY PEOPLE COME 
AN ADULT MUSICAL . 

" Never a dull - moment.*' Evening New*. 
100 tickets held lor sale at door. 


EMPIRE, Leicester 5«Bare. 437 1234. 

Perfs. All seatx bookable. No phone, t 
kigs- THAT'S ENTERTAINMENT PAI 


mgs- THAT'S ENTERTAINMENT PA 
•<U). Prog*. Daily 2.15. 5.15. 8.15. 
Show Sal. 11.16 P-m. 


GREENWOOD LONDON BRIDGE. Festival 


HOME AND 
GARDEN 


FOREIGN HOTELS 


"Chemkilt for" Swimming Pool 
Water Treiunrnt 


SWIMCLEAR 


FI -SAC Slow dineivlng sachet 
FI -FAC Conditioner 
Fl-CLOR Super chlorination granules 
Sole U.K. distributors of 
JOHNS-MANVILLE CELITE. 
Detolla ond eitlmotes from: 

Tbe OW Kiln, Holt Pound. Fimham. 
Surrey. Tel. Bentley fHmei) 2775 


AROSA iGraubundent. Hotel Valsana. 
ming. Hiking, Ekcurslons. MUSK 
Festival. Inform. Tourist Office. CH- 
3BOOO Interlaknii. 



PERSONAL 


EXCLUSmi 
WEST END 
LUNCHEON CLUB 
FOR SALE 


CANCER RESEARCH 

deserves your lupport. The Imperial 
Cancer Research Fund will o*e your 
money to achieve the ben result*. 
P.’eote send o donation now to fbo: 



IMPERIAL CANCER RESEARCH FUND, 
Diapt. 177A. r.o. Box 123, 
Unroln’s Inn Fields. 

London, WC2A 3PX. 


Membership in excess of ten 
thousand with clientele estab- 
lished aver thirty years. 
Excellent profit record — 
premises in w.i in first class 
decorative order— very bene- 
ficial leasehold terms. Offers 
in the region of £75,000. 


Bowhall Estates Ltd. 

46 Upper Berkeley Street, 
London, W.I. 

01-262 2794 ■ 


FOR SALE 


SEND NOW FOR 1976 CATALOGUE 


Oro«AW»WaidOmHsmcM««*l«AN»^rv>>M«| 



I BENNETT TYPEWRITERS ITKuwjmi ] 

1 


Public House or Hotel site with 
full on Licence in centre of new 
development complex, compris- 
ing of 10 Shops, Supermarket, 
Petrol Filling Station. Church 
and Public. Health Clinic, sur- 
rounded by 25,000 population 
now starting construction by 
Private Developer. 

Wr/te Box EJ946 ' 


3 ^ 


F/iuflcie/ Times 
fO Canaan Street, EC4P 4BY 


Create a beautiful 


garden e; 
this cl 
Spring J 

*£3 


er>- 


tVi 


SADLER'S WELLS TH_ Rosabary An.. 
SCI. B37 1672. From Tup. 25. Maw to 
12 June, fi vox. 7 .30. Mate. Sate. 2JO. 
THE ROYAL BALLET 


!' du Theitee Franeals. Last w«ek- Even Inn* 
l * " LLS _DIAB'_OGUES." bV ROLAND 

DUBILLARD SHnuluacoio translation. 
Book Now I 403 0592. 


ROUND -HOUSC 267 2564. Mon.-Thur. 8 . 
Frl. .at 6 and 9 Sa.tS- 5 and 8.30: 
FRIDAY at 6 ONLY. All *Wrt* at £1.50) 
“NOBODY SHOULD MISS." Gdn. 

LA GRANDE EUGENE 
■ “ EXQUISITELY EROTIC." 06*. ' . 


LEICESTER SQUARE THEATRE. 930 
DAVH3 BOWIE In 1 Nicholas Ron's 
THE MAN WHO FELL TO EARTH. 
Progs- wl & Sun. 2.20. s.to. a. os. 
show Fri. & Sat. lus. Ortt* seats 
he booked. 


ODE ON, Haymarket. UO 27385 
-CONDUCT UNBECOMING CAL 
wags. Wk. '2.00. S.15. «-M. Sua. 
B.30. Lata-show ft*. A Set. 1145. 
seats mav ba booked 


THEATRES 


HAYMARKET. 930 9*32. Evoirings B OO. ROYA1 - C °‘i5ciil!rr ’cEAMMI ,3 ° ' 7 * 5- 
Matinee Wed. 2.30. Sat. 5.00 and 8.1 S. .an’ 


A DELPHI THEATRE. 01-836 7811 

Opening Tuesday. June is 


~ " ’IRENE' " " 

THE MUSICAL MUSICAL 
REDUCED PRICE PREVIEWS June 4, 
S. 7. B. 9. 10. 11 and 14 at 7.30. 
Set. June 12 at 5 JO and 8 JO. 


Edward Woodward. Geraldine McEwan. 
Jennie Linden. Edward Hardwick* 

In Frederick Lontdale'a 
ON APPROVAL 

“ You should rush to see It" Dally Tel- 
it gat mv •ooroval.-' Eva. News. 

'■ An evening of comic, delight," 
Harold Hobson. Sunday Times. 


BECKETT SEASON 
Evenings at 6* Sarc B and 8.30. 
. PLAY AND OTHER PLAYS 
SEE ALSO THEATRE. .UPSTAIRS 


QDSON. Leicester Sou are. BM f 

__ A SPECTACULAR EPKI 
LEE MARVIN. ROGER MO 
BARBARA PARKINS SHOUT AT 


SADLER'S WELLS TH, Rosebery Ave.. EC4. 
837-1672. LAST PERFORMANCES. Tdy. 
at 230 and 7.30 
BRASU. TROPICAL 

"... a frantic rave-op." Dally Mall. 


DEVIL JA}. 5 eg. orogs. Wk. 12.40. 
8-00. Sun. 3.30. 8 DO. Late snow 


11.45. AU seats may be booked .a 
Box Offit* or by post. 


DDEON. Marble Arch. T23 20T1>C- 
FLEW OVER THE CUCKOO'S NEST 


ALBERY. 836 3678. Evenings et H.OO. 


Mats. Thori. 3 . Sms', s and B. 1 S sharp! 
National Theatre Production. 


National Theatre Production. 
COLIN BLAKELY In 
EQUUS 

_ bu PETER SHAFFER 


HSR MAJESTY^. 930 6606. Evgs. BDD. 
Mat. Wed. 2J0. Sat. 545 and 8.30. 
IPI TDMBI 

■■ Pulsating musical." E.N. Seats £3 to 50p 


".The happiest, brighten, sunniest show 
In town," Evening News, 

SAVOY. 836 8688. Evented* 8. 00. 


See. nrogs Wk. 12^5. 4.15 6 00. 

4.15. 8.00. Late show Frl.. SaL 
. All seats may bn booked. 

PLAZA 1 & 2 . Regent St.. 5W1. 836 
See. perfs. All seats bookable 
eve. perfs- Box Office 11 4-m. to 7 
fnot Suns.). No Dbone booklnqs. 

I 1. HOLLYWOOD COWBOY (AT I 
Wkdavs. 2.1 S. 4.16. 6.30. 8-40. 
2- MAHOGANY f AAj Dally: 2. S. 
6-35, 8. SO. Late Show Sat. 11 .IS 
PRINCE CHARLES, trie. Sd. <37 I 
2nd Year. EMMANUELLE IXL Sep- 
Dally fine. Sim-I 2.4S. 6.15. 9.00. 
Show Frl, A Sat. 11 .4S. Seats 6oo 
RlTZ. Leieestsc- Souare. 437 123L ' 
WITH TH* WIND IA). Sep. Peffc 
2.30 7.00. Late Show Sat- 11.15 

SCENE 1. 2. 3. 4. Leicester Sd. iWa 
• «traet.) : 439 447P 
SCENE 1. Coni. Perfs. DaUv 12-30- 
Show Fri. and Sat H-SS. Re 

Hof man ALL -THE PRESIDENTS 
CAAJ. Progs. - 12-30. 2-55. 5.95. 
Late Show- Frf: md W. 11.55 
SCENE 2. Con*. Perfs. Dally 1.00. 
Show Fri. and Sat. Ml . 10 . Al « 
OOG DAY AFTERNOON t». 
-1.00. BJS, 6.15. 8J0. Late Sho 
end Sat. 11.30. _ 

SCENE 3. Cont- Perfs- D«6» 

Show Frf. and Sat. 11-05. C 
Bronson THE STRET^IGHTE' 

2.15. 5.45. 9-20 BLAZING SAC 

(AA) 12-30. 4.00.' 7.35. Late SM 
and Sat 1-1 -OS- _ _ „ 

SCENE 4. Cont- Perlt DallV rt.ss 

Show FH. and -Sat. 11 . 50 .JAW 

Proas. 12^5 J.55. 620. 9.05. 
Show FH. and Sat. 11.50. 


Matinee Wed*, at 2.30 and Sat. S. 00 . 
AVRIL ANGERS and DEREK BOND 'n 
' AGATHA CHRISTIE’S 
MURDER AT THE VICARAGE 


Directed by JOHN DEXTER 

"STUNNING and COMPELLING." 5trtd. 


ALCWYCH. 836 6404. Inf.. 838 5332 
Royal ShakcspMra Comnany 
OPENS MAY 25th 
Eugene O'Neill'* 

THE ICEMAN COMETH 
Red. price Prevs. tonight 6 Mon. 8.3d. 


KING'S ROAD THEATRE. 3S2 7488. 
Mon. to Th. 9.00. Frl- Sat. 7.30. 9.30. 
THE ROCKY HORROR SHOW 
BEST MUSICAL OF THE YEAS 


Impossible to overpraise." Punch. 


First Night Tuesday at 6.30. 

In repertoire with Maxim Gorky's 
THE ZY..OVS 

Neat pert. Thur. May 27 at 7.30 


The Financial Times Book of T4 
Garden Design describes the 
planning, planting and mainten- 
ance of town, suburban and ( 

country gardens and Is based on { 
the thinking behind the FT’s gold' j 
medal winning exhibits at Chelsea. 

The principles laid down have the 
widest possible application, and - 
the colour plates, plans and 
practical text demonstrate how — 
attractive gardens may be created 
and maintained, despite problems 
of upkeep, location and limited 
space. 




LYRIC. 01-437 3686. Evening* -8.00 

Mot. Wed. 3.0. Sat. 5.0 and 8.30. 

JOAN PLOWRIGHT. 

JOHN MOFFATT. FRANK GRIMES 
In TOE BCD BEFORE YESTERDAY 


ST. MARTIN'S. 836 1443. Evenings 8-00. 
Mater Tans, at 2.45. SJts. S-0 and 8.0 
# AGATHA CHRISTIE'S 
. • THE MOUSETRAP 

World"! longenr-aver no. 24th YEAR. 


SHAKESPEARE AT 
- Box Office 01 
49. Tutor II Park Ho 


AT ST. GEORGE'S. 
! 01-609 1198. 


A Comoor by BBN TRAVERS 
"THE FUNNIEST SEX COMEDY 
LONOON." Sunday Telegraph. 


AMBASSADORS. 836 1171. Evgs. 8.00. 
Mats. Tuesday 2.30. SaL 5.30. 8.30. 
_ HAPPY AS A SANDBAG 
..THE WONDERFUL HIT MUSICAL 
DeHghtfiil. Don't miss It." Dally Exp. 




AfPLJ-O. 01-437 2663. Eventegs 8.0. 

PAULINE JOHN 

COLLINS _ ALDERTON 

CONFUSIONS 
An entertatemetN ay 
ALAN AYCKBOURN 


LYTTELTON < new National . Theatre! 928 
2252 Tcdav at 2.30 and 7.45: 
WATCH IT COME DOWN 
by John Osborn* 

Moo. at 7: Hsmlet 

OVER 100 EXCELLENT £1 SEATS' ON 
SALE DAY OF PERF (MAT A EVE). 


49. Totoell Park Road. leHngton. N.7. 
ERIC PORTER. LYNN FAR LEIGH 
■ - 'to TWELFTH NIGHT 
‘LoMon. has .acoiHred a beaMHol new 
Playhouse.'' Daily Telegraph. 

Mar 31- Joined In rooertoYe bv 
PETER Met MERY. SARAH 8 ADEL 
ROMEO AND - JULIET 
evgs. 7230. Sat. 4.00 and 7-30. 

MUSIC* ANTIOUA 7 ~OF LONDON 
a .antoud concert ot early Eng Halt muiJe. 


MAYFAHL 829 30361463 2031. Reded. 
Price Prevs. from Ton't 6-30. 9. Mon, In 
Wed. M8. IS. Open* Th. at 7. Sub*. 8.16. 


a nptoub concert ot early Engllah itvu*Jc, 
SHAV*; 01-398 1 354. Last 7 w*«kl 


Eranlnn 7.30 Mil. Wei 2.30 
FULTON MACK AY Hn . 

■ THE CARETAKER: 

'bv HAROLD PIN ER . 

5— It at all co*t> ~ .Daily Mall. 


ARTS THEATRE. OP^hl M W«L June iff. 
TOM STOPPARD'S 

D,Rrr linen 

"Hilarious ... see It." S. Times. 


“WHAT'S A NICE- COUNTRY 

LIKE US DOING IN A 

.STATE LIKE THIST' 

NEW AMERICAN REVUE 


CAMBRIDGE.. . 01 -B36 6096. 

Evgs. 8.0. Wed. and Sat. S.O and 8.15. 
2ND “TERRIFIC" TEAR 
THE BLACK MIKADO 


It w3f be a source of inspiration to everyone who hopes to 
create a beautiful garden. This Spring, or whenever the 
opportunity presents itself.' 


FINANCIAL TIMES 
BOOK OF GARDEN DESIGN 


Editor; Anthony Huxley 
Contributors: John Brookes, Kobin Lane Fox, 
Arthur HeHyer hbe.fls.vmh.ahrhs. 


Norman Beaton (The Foster* TVl 
LAST FOUR WEEKS 


CHICHESTER. 0234 66333. Today at 
NOA^ 7 0, M,V ZA ‘ **■ *« ■* 7.0 


"MS’ : • Wur^^ 

Ned*'* =*» I 

"SUPERLAT’VE. THE AUDIENCE JUST TALK W THE TOWN, 
. 'SL ILD .-.'' "SUPRBMBBLY From B.15. Dtelng am 

P0LISHS3 .IMPECCABLY PERFORMED .: New Revue SWEE1 
■ ■ ■ ; K'T-" Eirafnw. - ■ NIB,** 11 P.IR S. 

Seito from 75p. Dinner- -Show fjLBS. Opening Mon 

national theatre see rotor LytstotoT. 


STRAND. 836 2 666. Evenings 840: 
Mats. Thur*. 3.00. Sato 5.30 and B.30. 

- • •. Doris Haro- McDotwld Hatriev. 

' ■■ * rth i lr Howard Bar-r McGinn 
. NO me PLEASE VWB BRITISH I 
‘ .• Dlrectod by Alan Davis 
5th HYSTERICAL YEAR 


AUC or THE TOWN. 01-734 S0S1. 
From- 8.1 5. Dtelng and DanelM. At BJO 
.: New Rente SWEET TEMPTATION 
- and, at 11 P.m SALSNa JONES 
Opening Monday nexe- 
' TONY MONOPOLY 


THEATRE. 01-990 2378. 

Red. PT. orovs. Today 5.15 and 8.30. 
Opens Monday at 7. Subs. Evas. 8. 
Sate. 5.15 and B.30. Thun. Mat. at 3. 
PAUL SCOFIELD 
In DIM FT OS 

Wrfttrn end Dlrtd. by ATHOL FUGARD. 


NTW LONDON. Drury Line. 01-405 0072. 1 
reviews from May 2D to June 1 at: 


6-0. Opens June 2 at 7.0o. 
BRIAN FROTH ESOE In 


THEATRE UPSTAIRS 730 MS*. Evgy 
at 8.1 S. JOINT STOCK » YESTERDAY'S- 
News i No membarsiiin reaMredl. 


BRIAN niOTHEROE In 
LEAVE HIM TO HEAVEN . 
A Rock V Roll Musical 


.VAUDEVILLE, 836 9968. Sros. at e.Ofl 
Man. TUPS.' 2:4 S S»1*. 5.00 and 8 00. 


IRITERION. 930 3218. Last 

PerfOrmanca Today at 5 and B. 
ANTON RODGERS. PETER VAUGHAN 
and NICOLA PAGETT in 

GASLIGHT 

"^■CLASSIC AMONG STAGE 
THRILLERS." Dairy Mirror. 

“Strine CWIIIng." Evg. News. 

A spectacular xncoais," Stage. 
"Splendidly well done." Punch. 


OWN AIJL Regem^s Park. 486 2431. 
OTHELLO Jure 9-July IT' LOVE'S 
LABOUR'S LOST JuN Zl-AuQ. 28. 


Marogret- LOCKWOOD. ■ 

Pant DAN EM f N and Berrfe INGHAM 
'DOUBLE EDG 

" SUPERB. The rlewref* who-dnn.li I 
have seen for years Dally Telegnpfi. , 


WARNER WEST END. 

Leicester Square. _ Te* 

1. THE SWISS CONSPIRACY IAJ. 
DTOBS. 1-50. 4.30. 6 JO. B 30- UM 

2* 1, B e iwDOO'HO P?MA»I ALL 
PRESIDENTS MEN IAA5. %». - 

I IAS S.D5. 8.05. UU tteto t«- • 

3. 1 ' BARRY LYNDON {AL A •> 
STANLEY KUWIICK «aigW 1 
O'NEAL. LARISA ■ 

prow. 2.30. 7.30. Late »»* 


PALACE 01 ^37 68X4 

Mon.-Thor*. 8.00. Frf.-5aL 6.0 and 8. in 
JE5U5 CHRIST SUPERSTAR 


WTJRION. 930 3216. j Reduced 
Price Prevlowt from Wed. M 8. 
ALEC McCOWEN. MICHAEL BRYANT. 
JUDY PARFfTT. ANNETTE CR05ME 
In THE FAMILY DANCE . 
■ by FelleNy Browne 


PALLADIUM. 01-437 7373. Until June 5 
IVBI. 0-0. Wed.. Sat. 6.20 and 9.0T 
SHIRLEY MACLAINE- 
VINCE HILL 
LEKNIE BEKNETT 


VICTORIA PALACE . 834 1317 

Evgi n o. w«d„ Sat, 0.0 >nd 8.45 
' .TERRY-- T IUNE 

SCDTT WNTTOIELO 

A SEOFULL OF FOREIGNERS 
" G8N ,, I M EL'Y . HHARlOLK. ... an 
■ rvetedteolv fpnpy eyenlnq." _G«Jrdl**- 
Olnner and best nails .S3 tee. <Moo.-Tii.j 


ptoKt. 2.30. ?.30. Late 

AtSiAL 'BY COMBAT (AJ. CO^r^wr 
2.40. A 35 6.30. B.30. Late alto" . 
1-1,00' Ate. 

L ?ssv“ t ®P , a.. isr^is 


PALLADIUM. 01-437 7373 

Jane Stl» lar^^j^ perfs. only 

ANDREWS 

Ban Office NOW OPEN 


ORDER 

To the Financial Times* 10 Cannon Street, London EC4P4BY 


DRURY LANE. '01-836 8108. 

Ergs. 7.30. Matinees wed. and Sat. 2 JO. 
ROY CASTLE 
as BILLY 


Pleaaeffeodi 


of Garden Design at ££50 per copy. ’ 
J enclose a cheque/ postal order far £ 


copies of tbe FT Book 


836 8243. - Evenings an. 
Frl- Sal. S.15 and 3.0. . 

OHI CALCUTTA I 
NOW IN ITS 6TH YEAR 


1 Breath takingly Beautiful." S. Tel. 
The “funny and charming," Gdn. 


mmn&m 


DUKE OF YORK'S. 01-836 5122. gvga. 
6. Sate. 5.15. B JO Mat Wed. 3 JO. 
ELIZABETH SEAL. SHEILA - -4TEAPE 
“ Dances staniringly.". - la Hilarious." FT, 
Tt» " fiHMV and ebarnstes " Gdn. 
SALAD DAYS 

“ The ttjmpvny are as magical u their 


PHOENIX THEATRE SEASON 1976 
• FOR 7 WEEKS ONLY 

Evenings 8.0. MM. Thor. Sat. 3.0. 

LEE REM.CK 
KEIR OULLEA 
ALFRED MIRIAM 

MARKS KARLIN 

In BUS STOP 

“I WAS CLAPPING WITH THE REST 
OF THE AUDIENCE.' Even,'*. News. 
‘ Will pack the theatre." ft 
BOOK NOW I W-‘ 01-836 1611. 


WESTMINSTER 9 .834 0286 

Previews today 2 JO and 7ja 
OPENS MONDAY MaV 24. AT 7.0. 

• RIDE I RIDE I . , 

■ A Musical about John Weskrv 

... PtfMtod by Peter Coe. 

WfNDMTt-L TMEflTRP _43T7 6312 

Erntwi 8.00. S>hirHaw 6.45 and 9.00. 
-PAUL RAYMOND orennte 


CLASSIFIES 
ADVERTISING RATES 


CDfnxsna 

eudnwff 


Britain's No. 1 W ,?»7>bol 
FIONA RITOMflNP In 
COME INTO MY BED 


WHITEHALL THFATRE. 4S7 6315 

■ - PAUL RayamND nraseou 

. . LET'S OST LAID . . 

Torn Nldfitto at 7 JJO awl- 1JX). 

Zhtf-SENSATIONAU YEAR. 


PICCADILLY.. 437 4566. Mon. to Fri. 
a. DO. Sacs. 9.30 and a Jo. Mat. wid. ^ 


WYNDHAiffik- 836 M2 R- Retf pr orev*. 

‘ssrw jr; 


JEROM|^«SRNg D HITMMUSI«^U. 


' - Wad.-- a«r* ‘*af, ' S JW end ^8 JO. 

-HELEN MfRBEhf . . 


piano ... a teach of taring and daffodils I " 
M the west CML" D. Tetagraoh. I 


hM? V |nd r heaven to Writtec *»* ffirectrH bv M7'U Wffi 

“ A .“sasTiftfi. nas. “ ew,M stap 


DAVE KING M4RTTN SHAW I 


ayervios-.to town," Punch. 


Toddy B.art •■IS.OLYMWCi 


Appointments fllflJW 

Industrial aod Business ■ 

Property flftW 

Business Opportunities filZflfr 
Minimum depth^-Three sinflk 
. column centimetres. 
Premium positions available- 
rates on request. t 
Write to; 

Classified Advertisement 
Manager, Financial- Times* 
10, Cannon Street, EC4P 4ftT. 
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the flag 


h year about this time I complain that the International 
or Show is restricted to architects, designers and trade 
tors. . 

As an exhibition it is not large but it is put on with 
iuch more style than its more well-known, more publicised 
tions that I feel it a great pity that it can’t be appreciated 
i wider audience. 

However, I have dutifully tramped my way round 
ry corner of it and, for those who couldn’t get along, I 
able to show you here the best of the thin gs that' were 
»bow. It is sheer coincidence, but a happy one, that 
ry thing I liked best, turned out to be British. 


— j-- 
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Sofa, 'from the Mondial collection 
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■ EEN GRAY is one of our great 
'I isb designers of whom scarcely 
jody has ever heard. She was an 
nl terrible of the design world way 
. in the early 1900s and finding, 
i many designers since have done, 
the way to work and recognition 
bard and long, she made her home 
’ranee. She is most famous for her 
aered screens, panels, furniture, 
si-patterned rugs and some stunning 
•es that could he said to have 
■ared the way for Le Corbusier 
Badovici. 

lecn Gray is still alive and well, 
igb in her late 90s. and living 
■aris where she is still making small 
•rts in plastic and Perspex. Any 
ter designs that have survived the 
■s have become collectors pieces and 
inals are almost impossible to find. 

owever. Aram Designs of 3 Kean 
ei, London. W.C.L\ have decided to 
tch in Britain Eileen Gray's 
ustable side table. It was originally 
igned in 1937 and is now being put 
.•k info production under the personal 
pervision of Biieen Gray. 


The table has a polished chromium 
plated tubular steel frame and a circular 
table top in satin black'. stove enamelled ' 
sheet steel or polished plate glass. 

There is a very clever and beautifully 
wrought peg device which enables 
the height of the table to be adjusted 
tu any level between 34 inches and 39 
inches. 

The table is exquisite close to in 
that >t is so finely finished but it also 
has that sense of high style that will 
mean it will appeal immensely to some 
people and not at all to others. It is ' 
not cheap, being £126.20 (plus VAT). 

For those who are interested in 
seeing the table It is on show now at 
the Aram Design showrooms at 
3 Kean Street. London, YV.C.2. where 
many of the other classics that Aram 
first introduced to England may also 
be seen— look out for the Gavina 
collection by Marcel Breuer, Le 
Corbusiers chairs,- designs by 
Castiglione and-Scarpa. 

For Eileen Gray fans Aram Designs 
will later in the year be retnlroducing 
her semi-circular Jca then and chrome 
Bzbendum cldlM” * 


Chair from the Mondial collection 

REGULAR readers of this page will have 
come upon the name In lerspace several 
Limes in the last three years. The team 
that runs Interspace. Kurt Hcide (who' 
came (o England just after the last 1 
war) and Nonna Ditzel, bis Danish-born 
designer wifeJJast year decided that 
they wanted to develop Interspace's 
activities (hitherto mainly concerned with 
marketing exclusive Foreign design* > 
by using Nanna Diizcl's design talents 
and allying them with the manufacturing 
skills of British companies. 

The first results of these new activities 
were, shown at International Decor Iasi 
week and can be seen and bought now 
at Interspace at 3. Ro.semont Road, 
London, N.W.3 and will shortly be going 
into shops up and down the country. 

When they decided to branch out in this 
way they contacted several manufacturers.' 
went to see their factories, looked at 
I he. things they were good at and then 
Nanna developed designs round their 
particular skills. 

Vpry interesting. to my mind, is the 
simple beech-framed chair that comes 
p.icked in a box to make it relatively 
easy and cheap to transport. 

Instead of the usual, conventional 
knock-down system Nanna designed a 
plastic dowel-type joint which enables 
the chair (o be simply pulled up from 
its Rattened position into an upright 


“Ronda," Nanna Ditzel's pack-flat chair 


position. To make the chair totally stable [ 
all that then has to be done is for the | 
joints to be tightened with the Alien key i 
that is provided. 

The chair isn't or the plush soffty- 
upholstered order that usually is to be 
round oo cither side t-f a firc-placc — it 
is more a bedroom, a study, or an extra 
chair. 

The beech frame may be lacquered with] 
a natural finish or stained black, red or 
bright green. There are ’ten colourways 
and four different version-, of the chair — 
seal and back upholstered and wooden 
arms: seal and back upholstered and 
padded arms: seat and hack in quilted 
upholstery with wooden arms or (he seat; 
and back may have quilted upholster} 1 
with padded arms. 

The chair sells for prices ranging from 
£57-£59, depending on which fabric 
and which version. 



A view of Liskeard in Cornwall as it was in the 19th century 



FOR some time now there has hecn a growing 
interest in Victorian photography and Victorian 
prints are beginning to sprout, in ever- 
increasing numbers on in the walls or design 
studios, architects' offices and houses and 
private homes. 

Quite a lot of Victorian photography was of 
an exceedingly high quality which must be 
very galling to all those who have lashed out 
on expensive Nikon's, lightinelers and all the 
other fashionable accessories that now are 
thought necessary. 

One of the most assiduous of the Vlclorian 
photographers was Franris. Frith. who between 
1S50 and 1S98 recorded towns, villages, 
seaside resorts, grand buildincs. rural cnitages. 
industrial vistas, country fields. A cojlertion 
of almost 100.000 of bis pholocraphs still 
exists and forms a very valuable record nf 
life in the towns and villages of 19th century 
Britain. 

From this -collect ion. saved by Mr. Bill Jay, 
then Director of Phnrngraphy at the Institute 
of Contemporary- Art when the Frith company 


was going into liquidation in 1971. readers 
may order prints of any one of the collection. 
Original negatives arc used so that the final 
prints arc of a very high qua lily. . 

Anybody who ha.- a special inicresi in a 
specific town, village, seaside resort, church 
nr park, may fill in a form stating his interest. 

He is then sent a selection of Miniprinis n; hi* 
chosen spot from which he may choose one he 
would like to order either as a print or a 
mitral. 

The nicest finish for the prints nr murals 
Is. in my view, the traditional Victorian 
sepia but they can also be done in black 
and yvhite. 

The range of si/cs. finishes and prices 
varies so much that anybody interested m the 
idea should write to: The Francis Frith 
Collection. Victorian Photographic Murals. 27 
Baker Strcr-l. W.l, fur more details. Price is 
very much related to size i which may vary from 
inches In feet, depending on where the finished 
prim or mural is destined fort and finish 
(which can he a simple print nr it can lie 
mnunled on hardlmard. framed or laminated). 




High-back chair from the Mondial collection 


The other new Nanna Diizel design that 
caught my eye was a group or chairs 
that can also be sofa*, called " !Uondial.'' 
They are all formed from sections cut 
from preformed plywood which enables 
the designer to achieve the dramatic, 
curving' shapes. 

The plywood panel* are fully upholstered I 
and, when made up inlo chairs or soras, 
very, very comfort abk. 

Four different, generously proportioned 
chairs, are made from the^t panels— 
there is Mondial 1 which is an easy 
chair with flush arm-, and back. Mondial 2 
which is an pas* vhair with low arms; 
Mondial -l is a high-back version of 
Mondial l and Mondial 4 has a distinctly 
comforim?, womb-Uke look for iho*e 
in need of that sort of chair. 

All ihe chairs are Tully upholstered 
and cover * d in W0 per vent, wool fabric 
in. a choice of colours-— the seU-striped 
Tabric shown in the picture works very 
well indeed. 

This range, too. may be seen and 
bought only at Interspace, Rosgmont 
Road, for the moment but it will be going 
into a w.de selection of shops i;i abou I 
six weeks' time. Prices start at 1188 for a 
single chair and go up'lo £3fiS for a 
two-sealer sofa. 


Postscript 

JACKSONS of Piccadilly seem to 
have 'a knack of continually 
finding foods that are either 
moLilh-wateringly delicious or 
else exceedingly convenient. The 
latest in the convenience line is a 
selection of freeze dried veget- 
ables from the French firm of 
Bianchaud. 

They all come in light cans 
with the new easily removable 
tops and*plasl : c lids that can 
be used once they are opened. 
I haven't tried all the vege- 
tables myself but those that I 
have seemed to me to be not 
quite as good as fresh (I tried 
the chives. ' mushrooms and 
parsley) but sufficiently good 
for me to vow to keep several 


cans always on hand. 

I'm not very successful at 
growing parsley so it would be 
useful to have a can of chopped 
parsley on hand. Chives would 
he useful for those trines of year 
when it doesn't grow or isn't 
available and the same could be 
said for all ibe others — ihe 
mushrooms, green peppercorns, 
sliced onion, shallots and mixed 
fruit. They are exceedingly 
convenient in use, keep for a 
very long (ime'and an acceptable 
substitute for the real thing 
when it isn't available. 

Prices vary from 50p per can 
for the parsley and sliced onion 
(o £1.80 for the green pepper- 
corns. 

For those who like the idea of 
making their own pot-pourri but 
haven't accc&s to the necessary 
Rowers and herbs, Jackson's are 


also selling a kit which requires 
enough work to make one feel 
onp's made ii oneself, but not 
enough to tire one out — art 
admirable compromise. 

The kit has a basic aromatic 
blend of lemon verbena, rose* 

huds. lavender, thyme, basil, 
woodruff, spices, orris 3nd gum 
benzuin as well as a small botile 
each of rose oil. nil of lavender 
and green herb?: and a pot- 
pourri ••booster" blended oil. 

If you haven't made pot- 
pourri before don't worry about 
il being complicated M is very 
simple and the kit contains com- 
plete instructions. The simple 
kit is £2.90. but there is also a 
second kit for £3.95 which in- 
cludes a few extras as well. 

Write to Robert Jackson of 
Piccadilly. London. W.l. or of 
Sloane Street. London, S.W.l. 


•TRST sight this particular sofa 
nijtrh like any other Chesterfield 
y. comfortable, desirable but not 
rkahle. However,, it has removable 
jprenir cushions and it converts 
s full size double bed wiib 
ease. 

tu slightly obsessed with 
irtibles, finding that so often 
cds thar are the most comfortable 
lousy sofas, whilst the sofas that 
reasonably good and are 
ihly comfortable make lousy beds, 
ts a very good solution tp the 
)robIcms. 

v Chesterfield is made by Aerofoam 
hough I much prefer, the traditional 
ned finish, there is an 
innrd version which saves just 
£30. 

• sufa itself comes with a choice 


of eight different Liberty prints 
(which I think most suit its rather 
traditional lines) but Aerofoam Mill 
also make it to order in any fabric 
of the customer's choice. 

The. sofa measures 30 inches high. 
79 inches wide. 36 inches deep when 
closed, 90 inches deep when opened. 
When transformed into a double bed 
the measurements are 78 inches long 
by 56 inches wide. • • 

For those who want a chair that 
converts into » single bed there is 
a matching chair that does just that. 

' It measures 30 inches high, 53 inches 
wide, 36 inches deep when closed. 

90 inches deep when opened. The 
single bed is 78 inches wide by 37.5 
inches wide. 

The sofa costs £252 plus the fabric 
unbuttoned ar £276 buttoned. The 
chair starts at £220. Orders take 6-8 
weeks but the sofa may be seen at 
Conran of 77 Fulham Road. London, 
S.W.3. Liberty's or Regent Street, W.l 
'or the Bedding Centre, Tunbridge 
Wells and Ruislip. For other local 
stockists readers may write to Aerofoam 
Limited. 1S/30 Dalston Gardens, 
Honcjpot Lane. Stanmore, Middlesex. 
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WITH summer just ahout here 
most of us begin to take a look 
at our rolling acres, suburban 
, lawn or simple urban patio 
Christopher Wray. 1 feel sure, is 
on to a good thing with his new 
shop — The Pot Shop — which is 
going to specialise in pots of 
many sorts but aff made from 
inexpensive, hand-thrown terra- 
cotla. 

Naturally; being made of 
terracotta, he won't be able to 
offer ihe mail order service that 
be does with his lighting. 

The pots themselves are avail- 
able in a wide variety of styles, 
plain, decorated, shaped into 
urns, snowmen, Ali Baba pots. 

He will also be selling troughs, 
suitable to serve as window- 
boxes. Prices start from ax little 
as 45p (for a small terracotta 
tray, a particularly useful and 
hard to track down item ) and go 
up to about £30. 

The pat photographed left is 
slightly decorated, is about 15 
inches high and 14 inches wide 
at its. widest point and costs 
£7.50. All the pots c-jin e with 
drainage holes in the bottom. 


These securities having beat placed, this announcement appears as a matter of record only. 



EERSTE NEDERLANDSE CEMENT INDUSTRIE (ENCI) N.V. 

ESTABLISHED AT MAASTRICHT. THE NETHERLANDS 

Dutch guilders 40,000,000.— 

8 ■/ 2 % Bearer Guaranteed Notes 1976 due 1980/83 

Payment of principal and interest is raconditianalJy and irrevocably guaranteed by 
dMENTERIES CBR CEMENTBEDRUVEN SLA. ESTABLISHED IN BRUSSELS. BELGIUM 


BANQUE DE PARIS ET DES PAYS-BASN.V. 

F. VAN LANSCHOT, BANKERS 

NEDERLANDSE CREDIETBANK N.V. 
N.V. SLAVENBURG’S BANK 


KREDIETRAXKN.V, 


April 25,1976 



I The snowmen come in three 
[different sixes. 9 inches high 
(£3.00>, 13 inches high (£5.00). 
land 17 inches high (£7^0). 

The Pot Shop is to be found 
[near all the other shops that are 
! part of the Christopher Wray 
I empire— at 606, Kings Road, 

I London. S.W.6. 



KNOWLEPGE 

mr Europe 

Britain has finally cemented its links with the EEC. 
Therefore the need’ for a regular source of political, social, 
and industrial information becomes vital. 

EUROPEAN COMMUNITY INFORMATION is such 
a source. 

Alf those in business, education, agriculture, and 
government will find this regular monthly newsletter of par- 
ticular (merest. 

The policies and activities of the European Commission, the 
Council of Ministers, the European Parliament, the Court 
of Justice, and the European Investment Bank will affect the 
lives of everyone in Britain and the other member states. 

That is why every month EUROPEAN COMMUNITY 
INFORMATION keeps you abreast of the key decisions, 
discussions, and directives of these institutions and 
describes the events which form the background to those 
decisions. 

EUROPEAN COMMUNITY INFORMATION covers: 
♦Economy and Finance ♦Industry *Agriculture 
♦Energy ♦Regional Policy ’Social Affairs 
♦Institutions ^External Relations *Competilion 

Britain has said ‘Yes' to Europe . We invite you to sop 
‘Yes' to sending for a free specimen copy . 


Please send me a free specimen copy of European Community Information 


Name. 


.Position 


Organisation. 


.Type of Organisation 


Address 


selling sewing patterns 
requires new ideas/ 
products allied to home 
sewing aids. 

WiitB »: Creative Features ltd., 
P.d. Box Z. Rtdhill, Surrey. 


L 


Please return to: Subscriptions Dept. 
(8ECI) Financial Times Limited. Bracken House. 
Cannon Street London EC4P 4BY. 
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■£ The .Financial Times {Saturday May 22 1970 


RESIDENTIAL PROPERTY 



EACH Ul almost l acre of 
Sussex country garden. West 
Cbiitmcton Lane between 
Horsham and Bllllnastiarst. 

* All with exceptionally high 
insulation and cavity till, 
plus attractively low rates. 

*2 sasaagteJa l&Dmdfiir 

with self-contained master 
suite of bedroom, dressing 
room and bathroom. 3 other 
bedrooms. 26ft. lounge. 2 nd 
bathroom with separate 
w.c.. study, utility room 
and double garage. 

Price £li 600 Freehold. 

* 1 Ceorrian-sf.ylo 'Bradfield * 
with additional bungalow 
wtng to give tJ bedrooms, 3 

. bathrooms. loiu:pe, dining 
room. study, kitchen and 
utility room. Plus separate 
double garage and 
swimming pool in grounds. 
Price £55.000 Freehold. 

Trains to London nearby. 
For appoln tment to view 
contact Trollope & Colls 
Romes Ltd.. Mitcham Rouse. 
Mitcham Road. Croydon CRS 
SAP. Tel : til-fry 5101 anytime. 


ON IRELAND'S 
western SEABOARD 

Del 1 3h: tut tbnnrmirx no. luoartriy 
>:tJ. an MS* af Ki in 3'l Ida, 
Exims*«c!v mcdomiEed but with tna. 
charm. 28 'L lounge. sun rm.. dining 
On. study. 5 bedmo., 2 bathrnu. A 
ftne r«naa of ouuxdi*., c.h. A all 
jmenite*. EMUIIent /Aihlns. N-IIng. 
0 = 1 ! v*:i> <R»alile Mem l.re in an 
atmasnhera of > Irlendlv relaxation. 
XJ4T0Q0 ireeboM. Far full nirt.culan 
nr ip c G. Haduor. Mavird. Ca. Gal- 
nur. Ireland or pbong Movard 19. 


' sonnjng-on-thames 

Weir House ,-Loek island, $ bedroom. 
2 dreii-"8 rostai, 3 bithroomi, 2 
reception room, fitted kitchen, 1 Krt, 
150 h. deep mooring*, double garage. 
Easily maintained/ Freehold. 30 mins. 
Paddington- 2' (titles M4. Substantial 
yim required. 

DI-499 3279. office houre, 

0734 093256 weekends. 


NORFOLK. Tiro outstanding p roperties. 

- HlBtiam [Norwich 14 mlle». Ciena at 
Portoa home In -MCludnd petition. 4 

rec.. kit.. 6 beds, 2 baths, cm. dble. 
alexias- Dhle 'Me.jSMi c&nUined bat, 
hall, rec- betn. C/A. £36 500. BtoheM 
■ Norwich 9 'miles. Ge. Yarmouth 12 
miles), lire wio os modern hour. ball. 

. 3 rec.. mt., baiti.. shower. Heated 
swim min a poor.' 1 acre aarden. Turnbull 
6 Co.. Chartered Survey's. 8(10’ Bank 
SL. Norwleh £0361. Also at KiMtt 
Lynn. 


OVERSEAS 

PROPERTY 


TORQUAY 

Extra Special Value 
from £19,953 

Bur one of the finest flats in Torquay 
"aw— and gain from these extra 
spesij! prices set for the early buyer. 
Prices from £19.950 to £24.750. £100 
secures fixed price contract. 
" Tcneriffe '* flits have breathtaking 
yews oror Torbay. Alio 3 bedroams, 
2 bathroom*, private balcony, luxury 
kitchen, full central heating, garage, 
entryphones and lifts. Ideal as a 
second hainc. investment or retire- 
ment. A PROWTIN'i', Df'ELOfiP^iT 
Show Flat at “ Tcneriffe. *' M'ddte 
Warborry Road. Torquay, where Mrs. 
Eileen Miller will bo pleased to meet 
you. Open 7 days a week. P|ionc 
Torquay [STD 0803) 26770 (or 24834 
—24. hour answering service). 


FRANCE— FOR SALE *' 

Nice, Cdta d'Azur 
f 5 mint, from Airport 
Luxurious residence designed by ' well- 
known architect in 2 hectares beautiful 
grounds. Landscaped park. 20 m. x 
I m. heated swimming paoL mmmer 
house, tenn.s court. Caretaker's lodge. 
Price: Frs. 4.000 000. Further Informa- 
tion from: SIGMA. 242 Boulevard J. 
Ossola. 06700 — St. Laurent du Var 
(France). Tel: (93) 31. S3. 61. 


BLAKENEY. North Norfolk- Coast. Award 
winning luxury hcu-c. nose to harbeur. 
in iMs lovelv sailing and bird watehinq 
rentre. Llv nq room, gallery area. 3 
beds. bath. £17 500. Turnhun 4 Co 
8.10 Bank St.. Norwich 60361. 


FRENCH RIVIERA 
Selection of attractive freehold villas 
from £50,000 and apartments from 
£ IS, 000 in' and around Cannes. Com- 
plete service for foreign purchasers. 
Please write to Stuart fiefrfock Tor 
further detalfs: GEFIC MEDiTgR- 
RANEE. 20 La Croisecte. 06407 — 
Cannes (France) or phone direct (010. 
33.93) 99.11.47 or Telex 47095! 

( Lone Tie ) 


SWITZERLAND. Mantreux. Vevey. Crans 
Gstaad area. Valais. Lake Lucerne. 
Wengen. Murren. Chalets from £50.000 
apartment* from S2S.OOO. Mortgages 
from 7*«. Palmer and Parker. 63 
Grosvcnor Street. W.t. 01-499 4801. 

I SWISS FREEHOLDS FDR SALS to non. 

I residents. 7“, mortgaoes available for 
ever 40 protects Euro Resorts. 21a West 
Heath Road. London, NOT. OV-794 

1 0405 any I -me. 




A little fussier 


BY JOE REN NISON 

HAS ECONOMIC stringency 
made us fussier about the kind 
of houses we. buy! Do we now 
calculate — if not to the last 
penny at least to the last pound 
—just what a particular house 
will cost to. put into -perfect 
running order and what it will 
cost to run, thereafter from year 
to year? Faced "with the pros- 
pect of ever-rising costs of goods 
and services It would seem that 
we do. This is, of course, per- 
fectly sensible; Indeed prudent 
people have ‘always, tried to 
make sure that they do not take 
'off. more than they can chew. 
But at least in balmier days 
than these -there was always 
some degree of latitude and 
flexibility about what one. could 
take on. There was always the 
chance that a pay rise would 
get one out- of a mess and if 
failing that then a few minor 
economies would'soon put every- 
thing straight 

To-day, with pay rises virtu- 
ally worthless and domestic eco- 
nomics needing to be major 
rather than minor, the scope for 
manoeuvre has been reduced. 
It is little wonder, therefore 
that people are hunting closely 
for the best bargain they can 
find. 

That this attitude is prevalent 
is confirmed by the latest survey 
intfl tbe state of the housing 
market by the Incorporated 
Society of Valuers and 
Auctioneers. This a quarterly 
exercise and the results are 
usually published several weeks 
after tbe data has been 
collected. But seven weeks — in 
this case — is a mere nothing in 
the property market and means 
virtually that the findings are 
up to date. 


The latest survey covers the 
state of the market at March 
31 last The ISVA reports that 
domestic extras are now very 
important when people are con- 
sidering buying ■ or selling 
a house. The most significant 
of these items are things like 
central beating, double glazing 
and fitted carpets. Where a 
sale includes such extras it can. 
often mean a difference between 
a fairly quick deal, or someone 
hanging back and shopping 
around. There is a curious 
mentality about this in that 
people sometimes think that 
they are not paying for these 
extras. This is because where 
they axe included . in the sale 
price the whole lot is paid for 
in the mortgage. The total addi- 
tional cost of these extras would 
probably put a very small 
amount on the monthly mort- 
gage repayment bill, so the cost 
tends to get lost 

It is certainly true that the 
vendor will not be recouping 
the total cost of these items he 
is including in the sale. They 
are considered more as a come- 
on to the buyer in order to 
facilitate the sale rather than 
some sort of past cost to be 
recovered. But they are cer- 
tainly very valuable' as far as 
the purchaser is concerned. 
Whereas he might have to pay 
say, £1,000 more for the three 
extras mentioned above to have 
to pay for them to be Installed 
after, buying the house would 
certainly cost considerably 
more, than that 

Several other points of 
interest emerge from the ISVA 
report and confirm other sound- 
ings made recently on the state 
nf the market particularly with 


reference to price levels. Rather 
surprisingly, however, they feel 
that the market has been slowed 
down in certain parts of the 
country because of the inability 
of some potential first-time 
buyers to afford a house because 
of the difference between their 
salary levels and the building 
society status requirements. 
This 1s rather surprising since 
most other people in the in- 
dustry ’'report record sales 
although only a marginal in- 
crease in prices. -One can only 
presume that they are referring 
to isolated patches of reduced 
activity throughout the countty. 
This is very much the pattern 
with the housing market 
generally. One ran never make 
sweeping statements about 
prices moving up or down 
throughout the country or even 
in one region. There can be 
wild fluctuations from street to 
street In even a single town and 
even wider fluctuations from 
what is considered one price 
bracket to another. 

It is true nevertheless that 
more people, are finding it diffi- 


cult to meet- the mortgage £ 10,000 to £20,000-. range 

requirements but the situatton/although most of the agents 
-tends to occur, more in the 'answering .the questionnaire 
higher priced properties tSto to reported risk 'activity at this 
the very active lower priced i eve L Over £20.000 the situa- 
mark et, _• ti on remains gloomy. The report 

Another reason for some sfowv states that there were '5 per 
ing down in activity the Society cent, fewer houses in ' this 
suggests, is that prospective bracket on the market at the 
vendor? are under the impres-.^ 0 f March but it is doubtful 
sion that another price boon-- that this accurately- reflects the 
Is on the way and that if they briber .of houses sold. s It is 
hold on for a while they should ^ than i ike ly that a fair 

P J° flt ° IL . tluar number of them have simply 
house. The ISVA dow not wp- withdrawn from the 
port this view and I think.,* .. 
counter argument to It y l$ 

given in their flirt When one gets lotht KMy 
reason for some slowdown in the expensive houses most agents 
market In present economic *elt that prices had still some 
conditions a boom in house ® f***- Remarkable as It 
prices would be as good as a *nay see nr there are still some 
mimcfe. . potential vendors who have not 

■ The survey shows that In the.'- realised or rather do Jio-t want 
price bracket up to £10,000 there , to realise that prices have fal- 
was a 6 per cent, increase ‘^q'leh since the top of the 
the number of houses available -boom in 1972. Such people are 
over the end of the previous in effect pricing their homes off 
quarter and it is certainly in the market 
this sector that the market, is The survey suggests that in 
most active. Theje were 5.5 per the first quarter prices in the 
cent fewer houses for sale in the up to £10,000 'bracket rose by 


H 
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The present owner of the above property, 
which is on the coast of County Galway. 
Ireland, was told by neighbours that the 
original buildings were “ put up at the time 
of the American Rebellion.” Garratmbaun 
Lodge was built as a farm, probably by one 
of the Graham family, who were big 
landowners in the area at the time. Set in 


six acres, it has spacious accommodation 
plus one wing which has yet to be converted. 
In the year when the “ Rebellion ” is being 
celebrated Jt might make the ideal home for 
a sentimental American wanting to return to 
bis family's, homeland. Price: about £70,000. 
Further information from the Agent 
Garraunbaon Lodge. Moyard, Co. Galway. 


about 2 per cent < There we' 
individual agents who suggest -/i 
that there had been rises of i ' 
to .10 per cefnt. but their opini. 
was ruled out by the evidence 0 
the majority. But here again 
is not wise to generalise abn ,)[• 
the market— it could very w»* 
be that there have been indr • 
dual popular estates or ail 
where tiie price has gone up j; 4 i ,: 
at least 10 per cent. 

In tbe middle-range of houa 1“'' 
prices went up by an avera ! 
of 2j> per cent and there 1 
certainly no sign of the ta \\ ’ 
off ta prices predicted by sod' 
Above £20,000 agents report 1 1 r ‘ ’ -i 
that- prices fell by an avera - ;! H 1 
of 1 per cent 

Commenting on the finding ’ 1 
Michael H. Rains, Chairman 
the Estate Agency Commfth 
said: “Not surprisingly, repo- 
reflect the conflict betwe 
domestic housing needs and t 
delayed economic recove 
Generally, the market t i* 
predictable and this Is ill : 
traded by conflicting repo^ 0 ' 1 
from up and down the couni 
where in some areas qu 
dramatic price surges are ore x--" ' 
ring.” 

"Time will tell, but in l-'Ti, 
view inflated commodity pru ft ‘.‘ 
are taking too much steam c 1 
of Incomes to qualify thi 
buyers ■ for increased mortga H 
commitment." 

“Therefore prices may ' 
slow in responding to t 
Inflationary trend which seel 1 \ 
tp affect, most other sectors . 
our economy.” - 

The ISVA’s findings about t~ ’ 
general tone of the market a - 
confirmed by the latest qu; 
terly statistics oh bouse pric 
produced jointly by the bulldi' 
societies and the Department 
the Environment Their flgur : 
show that there was an avera 
rise of one half per cent an : 
bouses in the first quarter 
the year. New houses, howew 
rose by 1J per cent 
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One minute to Af Aecen, AS and A 6 trank rood t - Harpendan 2 miles 
HERTFORDSHIRE 

A LUXURY HOUSE. EASILY MANAGEABLE WITH 
STAFF ACCOMMODATION AND A 3-BEDROOMED 
COTTAGE, PARTICULARLY SUITED TO THE 
BUSINESS EXECUTIVE WITH INTERESTS IN LONDON 
AND THE MIDLANDS 
* 


Fine suite of three entertaining rooms. 

Superb kitchen and ancillary space. 

Principal bedroom suite with 3 further 
bedrooms and bathroom. 

Excellent st 2 f? accomrrfodation plus 

detached 3-bed roomed cottage. 

Garaging for 3. Ample parking. Sauna 
cabin. 


THIS HOUSE IS MOST LUXURIOUSLY APPOINTED FOR THE DISCERNING BUSINESSMAN 
Particular*: Connelb, S. Upper George Street. Luton. Telr 31261. Reft RTB. 


LONDON HOUSES AND FLATS 


OVERSEAS PROPERTY 



COSTA SMERALDA 

A unique opportunity for yachtsmen, 
golfers, tennis players and people who want 







If you’re looking for a refuge from the pressures of the worid you’ll 
find it here, hidden away along one of the most beautiful, stretches 
of coastline in the Mediterranean, the Costa Smeralda in Sardinia. 
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Luxury Flats in the 
CityofLaidon 
overlooking 
theThames 


. MINT5TPEET 




* NEWLY BUILT, ' 

* DESIGNED FOR ECONOMY 
OF RUNNING COSTS. 


xeens 
lav 


Studios from £11.000 
I Bedroom flats from £ 14,750 
2 Bed room rials from £26,000 

FOR SALE ON LONG LEASE 


SHOW FLATS OPEN 
11 am- 6 pm 

EVERY DAY, EXCEPT SATURDAY 
OR WRITE FOR BROCHURE 
FROM 

Keith Cardale, Groves & Co. 

43 North AudJev Street, n - rrn . 

Crosvenor Square Wl Y2AQ Ul“02V Ww4 


w The finest Marina 
in the Mediterranean 

There will be 485 berths at the new 
Marina at Porto Cervo. Over 200 are 
already taken. The Porto Cervo Marina 
is situated in some of the finest sailing 
water in the Mediterranean, and will 
soon be the best equipped -one of the 
few with a year-round service yard. If 
you want to guarantee a place, fill in the 
coupon now. The Marina opens this 
summer. . • 

To : Costa Smeralda Information Office, 

500 Chesham House, 

1 50 Regent Street, London Wl R 5F A. 
Telephone: 01-734 5351. Telex 261426. 

Please send me full details about the new Porto 
Cervo Marina including berth purchase. 


Golf and Tennis 
as they should be played 

Cervo Tennis Club with seven courts 
(three floodlit), tuition from Italian Davis 
Cup star Nicola Pietrangeli, and its own 
swimming pools. The 18-hole Pevero 
championship golf course, designed by. 
RobertTrent Jones, and open all year 
round. For more details, send in t he 
coupon now. 


To : Costa Smeralda Information Office, 

500 Chesham House, 

1 50 Regent Street, London Wl R 5FA. 
Telephone : 01-734 535 1 . Telex 261426. 

Please send me full details of golf, tennis and 
watersports facilities ontheCosta Smeralda 


J □ Marina berths for sale j □ Gc^^emils/W^erspans \ 


Peace jof mind - 
a sound Investment 

Villas, apartments and plots of land are 
now for sale on the Costa Smeralda. 
They are protected by the strictest 
controls to ensure responsible develop-' 
ment, so their value is sure to grow. If 
you're interested^ apply now for further, 
details.. ... 


To: Costa Smeralda Information Office, 

500 Chesham House, 

1 50 Regent Street, London W1R 5FA. 
Telephone: 01-734 5351 . Telex 26 1 426. . 

Please send me full details of property and land 
on the Costa Smeralda. 

L3 \lllas/^partments for sale 
1~~1 Land 



lil'ONA! 


Name 
Address__ 


Name. 


Name^ 


i 

I 

f Telephone No. 

I 


Address. 


Address. 



’ 1,,f i-J . 


FI*! | 


Telephone No.. 




L 


Telephone N°- 



w COSTA SMERALDA-diosen by people who have the world to choose from* 
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HOME NEWS 


FOR 


AN AGRICULTURAL INVESTMENT 
200 ACRES 

7 miles north of Boston , Lines 
Rent £4,500 per annum w.e.f. ll-io-76 
Two Houses, two sets Buildings 
OFFERS APPROACHING £85,000 
INVITED 

Particulars from sole Agents, 

27/31 High SL,Kidlington, Oxford OX5 2DD 
TeL 08675 5.353 


ISLE OF WIGHT . 

Two Excellent adjoining Arable Farmi to the Much oF Newport 

357 ACRES OR THEREABOUTS 

dixBpwM Farm: 17 >.7 S3 ACHES. Period Home. Conge, BuiWings. 

Sibdawn Farmi 147.966 ACRES, Farmhouse and buildings. 

■ 2 Plots of Accommodation Land of IS. 312 and 15315 ACRES. 

FOR SALE BY AUCTION ON IBth JUNE (unless previously sold). 

Joint Auctioneer*: Humbert Flint Rawlencc & Squares' 

B Ro I lei rone Street. Salisbury - Tel; (0722) 27274 
Francti Ficus & Son. 2B St. James Sc.. Newport, loW . Tel: (098361) 3*12 


QE2 already half booked 
for £3, 510-up cruise 


BY ARTHUR SMITH - . 

THE QUEEN ELIZABETH 2 is difficult for British passengers 
already nearly half boohed for to take luxury cruises and that 
her secoud round-the-world . - the proportion of .European 
tymise — in spite Of a 40 per passengers was Increasing, 
cent, increase in charges in’ Mr. Matthews estimated that 
two years. ..the cruise which leaves 

The torcricea Trafalgar and SoaU.amp'on on Jannm 10 

Se. h.A'e.S^nnK SS** £2 ’ 360 * berUl 10 

° £ ' ^ 1,400 ’ The 40 per cent. Increase in 

berths is £3,510. charges had been ** f right en- 

The financial year to Sept- log," Mr. Matthews said. But 
ember will- be a record one for he was. confident the market 
the QE2. She will exceed the Was available. • - 
EL5m. profit of last year, and ' There was not a shortage of 
her future is rfssured_ for at' . .. money, but of time,, 1 for such 


least the next 10 to 15 years, 
■ Mr. Victor Matthews, chairman 
of Cnnard, said in London 
yesterday. 

He said, however, that the 
squeeze on UJL living stan- 
dards was making it more 


cruises. Jjhat was why book- 
ings -.were boosted by offering 
passengers the opportunity to 
join the liner at one port and 
leave at another. * Places on 
the Far East leg of '(he cruise 
were already sold out. 


The QE2 makes the first or 
this season's Atlantic crossings 
from Southampton to-day. This 
is the liner's most profitable 
activity and the target between 
now and November 28 is 
39,000 passengeip. 

“ If we get that number, and 
early Indications are that we 
should be successful, QE2 will 

have earned £15.2 m. this year," 
Mr. Matthews said. 

About ten - cruises out of 
New York toMhfe Caribbean 
between November and April 
yielded nearly £6.5 m. in 
Avenue. 

While most passengers were 
from . the - United States, a 
gr®wing number . came from 
Germany, France and Switzer- 
land. “ That is particularly 
encouraging to us, for we see 
the Continent as a real growth 
area." ^ 





HJCK & SON 
nred Surveyors. Auctioneers and 
Esute Agents. 

" S AX MUNPHAH 

SOUTH SUFFOLK 
nique property of great character 
s riverside Constable Country 
setting 

THE MILL HOUSE. • 
LATHAM 

mile* Hadlelgh. 9 mlfbr equidistant 
Ipswich and Colchester) 

.red IBth CENTURY RESIDENCE 
t Hall. auks. 2 Reception Roams, 
itchem (one suitable as Breakfast 
m). Domestic Offices. 5 Bedrooms, 
room. 1 Bathrooms, 3 *a. Out- 
dings with Studio.- Sun Roam, 
Office and 4th W.C 
together with 

3 ERATIONAL WATER MILL 
»AIR OF COTTAGES. DOUBLE 
.RAGE. GRANARY- & BUILDINGS 
in a picturesque setting by Rhrcr 
Miff Pond with attractive pleasure 
unds: small Spinney and pasture 
Is. in all ABOUT IB 1 ACRES in- 
ling about 3 acres bat willow* 
■Jung maturity and extensive front- 
to the River Brett. Ref. 4858. 
:e £65.000 Freehold. Illustrated par- 
lors from the Sole Selling Agents: 
FLICK 6 SON, 

Old Rank House. Saxmondham. 

* (Tel: 3232) 


ONDON HOUSES 
.ND FLATS 


Who wants a flat? 

When a NEW HOUSE IN 
LONDON is available near 
REGENTS PARK. 

. -> ? ,< •' * Individual entrance 
’* • • * * : * You* own garden 

* Integral garage 
i, , Tl * 30ft lounge for 

* u : . ■* » entertaining ■ ' ■ 

* Large parking area for 

^ visitors 

* Paved Courtyard 

FROM £39,500 

i To i«», shnobiHise open TO JO am 

S L > . 5.30 pm wery day rxcepi Tues. 

" and Wed. Tel: OI-S86-I077 

Sole Selling Agent*: 

Peter E Soper & Partners L{<L, 
Mflian House, 43 Cardiff 
Road. Luton. Bedfordshire , 
Ll*l I XU. Tel: Luton 3961 (. A 


NEW MEWS HOUSES . 

ie AlorWc Arch A Bryanxton Swore. 

. most attractive development 
of five houses in secluded 
Montagu Hews South . : 

(off George Street) W.l ■ | 

Bedrooms, Dpuble Reception 
am with balcony, 2 Bathrooms, 
lakroom, fitted' Kltchen/Djn- 
ar'ea, .walled patio garden, 
egral garage, gas central heat- 
. Approx .123 years lease. 
Price £48300 each i 

FOUCARD & HAYWARD, 1 
r 115 BAKER STREET. W-l. i 

: 9315 7799 

SATE. 10 .nnns. walk -to tube. Fnr- 
, . -i*d Z bed sic fiat. £45 a w. -inu. 
Ar-^R.n. and all outpomet. eaceei We- 
pi Available, end at June for 12-ie 
i ¥/, ijpAs.- 2-3 ArafessMnai peoofe. wxan. 
ft' “ boob,' CVS. and wlwnth 3d 0-7053. 


. Foe Sale 6y Private Treaty . 

! AN OUTSTANDING 

j AGRICULTURAL INVESTMENT 
■ Extending to About 650' Acres 

] On* the Cane of Gowrie bt tween 
j Perth and Dundee 

LET AND YIELDING 7% PER ANNUM 
including Two Hoatec, Two 'Scoldings' 
Farther particulate Iruu 
BELL-INGRAM, V 
7 Walker Street, EdlnBurgtyEFp-7|Y- 
j Telephone: 031-205 BUT 

OSSEMSLEY — HAMPSHIRE. Manor mouse 
surrounded by 58 ACRES, stable block 
including 2 flats, -3 bcdraamod cottage, 
etc- For sale bv Auction, as a whole or 
In lots, on the toth June TU76. Apply 
Auctioneers: SUTTON'S. New Forest 
Estate Ofltces. Brackenhorst- Hants. Tel: 
(059 021 2551. 


FOR SALE 

Swiss Bank'/ . , 

100% take-over, business' «t present 
dormant, valuable real properties, 
price: SFr.3,5m. 

Swiss Bank. 

5% participation, expansive b win ess. 

price: SFr.36D.000.— . 

Swiss Packaging Foils ■ Producer 
49% participation, expansive profit, 
able, return on capital B%. price: 
SFr.2.?m. 

Swiss Metal Furniture • 
Manufacturer 

33*4 participation, selected model-line, 
espial demand SFr.500.W0.— » 
German Translation Office 
Cologne. 1Q0% take-over, pnee: 
DM370J)00^-. . • 
Urtternehmensberaturtfi 
Dipl.-Kfm. Frank Herrmann 
Trajanstr. 17, 3000 Kojn 1 
W. Germany 


PHOTO-UTHO REPRO 
PRfNTfNG COMPANY' 

IN THE BERKSHIRE I AREA j j" 
'' FOR SALE * 4 ' ' " ' ■ 
Annual tournover approx. £100.000 pa 
Price £36.000 - For full detail* apply: 
Box £.8004, Financial Times 
■TO Cartoon Strpet. EC4P 4BY 


GENERAL ENGINEERING 

A xnbmntiat group with interna In 
mediiNp heavy steel. fabrication »iih» 
to purchase outright Further-. business*^ 
in General Engineering, or Steel Fabrl- 
cation, in the counties of "Lclccucr- 
shi're,- Cambridgeshire. Northampton- 
shire. Buckinghamshire, Oxfordshire. 
Berlcihini/or Wiltshire, 

Write Box £.7901, Financial Time* 
fft Cdnnpp Street., tCV 4BY 


Wider range of Portuguese 
textiles may go on quota 


BY RHYS DAVID, TEXTILES CORRESPONDENT 


Dr. Kissinger. t/.S. Secretary of State* meets Mr. Anthony 
Crosland, Foreign Secretary, at the Nato Foreign Ministers' 
conference in Oslo- The meeting ended in an agreement to 
consider Southern Africa in the context of East-We$t detente. 


Anti-smokers fear 
cigarette will 
appeal to children 

- BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


£8.6m. 
Euro-loan 
for gas 
pipeline 

By Ray D after, 

Energy Correspondent 

AN E8.6M. LOAN has been 

granted by the European in- 
vestment Bank to British Gas 
to help finance Us southern 
feeder natural na» pipeline. 

The loan, for eight jears at 9 
per cent, interest, follows a 
similar £I7Jm advance for 
the same project last .month. 

The pipeline, across southern 
England, will delivur gas from 
the southern sector of the 
North Sea 1r. the South-West 

II will run over -00 miles from 
Wisbech. Cambridgeshire, pass- 
ing near Oxford and Southamp- 
ton. to Dorset, where it will 
link up with the existing 
system. 

The European Investment Bank, 
said yesterday that the project 
promised signficant regional 
benefits as part of the supplies 
would go to development areas 
in Devon and Cornwall, mak- 
ing extra gas available there. 

The loan brings lotal finance pro- 
vided to the U.K. by the Bank 
to £387. lm. 

British 0«a> said this week that 
it planned to spend £1.5bn. in 
the next five years, largely on 


j PRIVATE 'MANUFACTURING 
j • COMPANY . 

! allied ,n ccmmcrcial vehicle industry. 
Turnover in* excess of £500.000. Sub- 
naficrir-'jwwnisosL approx.' 15.000 *T.' 
hi with' approx. 2 seres land. Situated 
South East Yorkshire. Writ* "to: 

Mr. Rotfdfs, Barber, Haroson A Platt, 
2 Rutland Park, Sheffield S10 2PD; 


AN OPPORTUNITY 

to acquire an old established and pro- . 
liable commercial letterpress pnncQig 
and stationery business in South Devon. 
Turnover £100.000 plus. Mainly ' 
modem premises. 

Far further parti colors write Quoting 
' Ref? PB 220. Box £7919. Financial 
Tima. ID Cannon. Street. £C4P 4BY 


.... - . ■ , 
nSTflf - ' l; 





Overseas property 

fik ry ~ ■ - 

= BEAUTIFUL VaLA 

* for safe in the 

~ PRINCIPALITY OF MONACO 

decorated with taste 

6 principal rooms, 3 bathrooms, large roof-terrace with 
panoramic view over the coastline 
Rare Opportunity- 
Sole Agency : A.GJE.DJ. 

26 bis Bid. Prineesse Charlotte. Monte Carlo 
rmcipaHty of Monaco - Tel: 50.66.00 - Telex: 479417 MC 


EDUCATIONAL 


FRANCE 

From August S until September 4 
•‘oar son and daughter can /earn French in the bright sunshine of 
the Riviera. IS A WELL-KSOWS SCHOOL IS MCE 

COURS RAY 

?.o-ed private school for secondary and higher education* 
\ccommodaiion in villas surrounded by gardens. 

COURSES in the morning: 

Foreign siudentb divided into several groups according 
to their age and level. . 

Opportunity for learning other foreign languages, as 
well as mathematics and music (with a professor from 
the Paris Conservatory of Music). 

SPORT In the artenwwn: 

Water skiing at Cap Ferrat. instructor Andre DOUX 
(ox-member of the French National Ski team J. 
Swimming, rowing, riding, tennis, mountaineering vnm 
an experienced guide. 

Information and regiiforution: 

COURS RAY, 12. 14, 16 Rue Caffarelli, 

06000 NICE, France. Tel.: (93) SS.4S.43 


A NEW 'ranee of Porfiieuese former Ef la bloc. Because of imports pressure in areas where , . _ _ . British Ga> said Ihts week that 

S sec,ora “ £ ,bE 15L^£Z8SES£& ‘ffiw'SSE 

of talks now going on aimed at large export trade to this Portuguese exports to the ? n Smoking and Health (A S H ) w 'll make small cigareties more |h e distribution of natural gas 

SSWIffStlteSd Z UJi, particularly of clothing. *“*«?** J SKS?” 3 and on nffshoa- exploration and 

agreement with Portugal. which s brought have J« n nt toe Black CatTSfd. paite of Cameras estimates that the devcl °P™ nt - 

New ' arrangements being ?“rjj? er Snntrol steps wer? taken las! which contain cigarette cards. price of King size cigarettes 

worked out are likely to replace J * J5 r 5J5v T^ Th? EEC then.' after ore? ASH says ^ lbe new brand, could come down from 4,p to |) 

the- existing quota announced accounts for about 10 per cent. Ju^r. TTie EEC toeri^ after p es- B ] atfk ^ No 9 frojn Carreras 41p for 20 unless there are Kppf OlllTUlT 

last November by Mr. Denis ? f Britoin s total clothing ^?JL r rr S!rm’ Roibman. will appeal to children, cost additions meanwhile and "CCi UUI|JI1L 

Healey. Chancellor, in his '“Ports. 1 h-.^ P^i' because it Is so cheap— cheaper brands mignt go up a 11 — - -w 

unemployment alleviation pack. When finally settled, the new 8uwe espnria nad exceeueu 33 for which puts it along- from 34p to -lip for 20. 4-Qllrv \2 

age. ■ quotas are likely to be welcomed agreed voluntary ceilings. ^ p ic( . adilly n 0i 7 as one 0 f Gallaher is again excluding lililiS /O 

At that - time quotas 1 were by the U.K. textile . industry as Figures for the first three country's lowest-priced Benson and Hedges King Size ** 

imposed nn imports of cotton a further sign that the Govern- months of this year show thul cigarettes— -and partly because of from the list or those going up 

yam and woven man-made fibre ment is prepared to bring Britain’s total clothing imports the picture cards. on May 27 when it makes its Ifl ||FX| 

fabric from Portugal and on pressure, through the EEC. for reached £154m.. compared with The original version of the own price inert-uses. 

cotton yarn from Spain.- These measures to. head off very heavy £4S7m. in the whole of last year. Black Cat brand had a pre- The recommended retail price . 


Budget price of 43p and Carreras of most Gallaher brands will go 
said that it would not appeal up by ip for 20. with small ! 
to children because, of the higb cigars rising by jp for 10 and. 
price, particularly as the brand whiffs (Manikin, Hamlet) by ip 
is sold only in packs of 20. for five. 

The anti-smokers are also con- 

cemed about the marketing war „ 


arrangements are due to run out 

at the end of June. - - • 

from all sources continuing to Tories drop 11-plus plan 

increase 10 toe first few months M M 

of this year, it is undersfood that BY mchah. DIXON. EDUCATION CORRESPONDENT cerned "about the marketing war THE BREWING industry had 

quotas are now proposed for a _ that has broken out among the Wo remit P fir A another very difficult month 

much wider range of Portuguese pL.iysjs to reinstate toe 11-plus comprehensive secondary school- ■* Kins size " brands vv aiapilC II I C jn March, according to 

goods. lest i n Tameside, Greater Man- ing by retaining the borough’s B mn < r Customs and Excise statistics 

Apart from cotton yarn and Chester, were dropped yesterday five grammar, schools and IcDairS iuaV just released, 

spun man-made fibre cloth, limits a f ter - a meeting in London strengthening their sixth forms. AujUSiuienih j - " The figures indicate that daily 

are being suggested for bouse- between Mr , Colin Grantham, Before yesterday’s meeting, A SH will certainly press for fa Iff? WGFkS production was 6 per cent 

hold textiles, knitted underwear leadef of ^ boroughs newly the National Union of Teachers ra uch hiEher duty rates to be lower than in March last year 

and outerwear, men s and P i ectet j Conservative council, and action committee recommended QM | year hecause the com- WARSP1TE, the nuclear sub- and consumption was probably 
womens woven outerwear and Norman St. Jobn-Stevas r full union support for members pa0 j e . “have shown the-' can marine damaged by an engine- down even more, because the 
underwear. Opposition spokesman on educa- among the 2,000 teachers in the a b sor b this year’s increase by room fire on May 2 on a courtesy industry was building up 

The negotiations with Portugal tion. ' , area if they decided to act in k eeD j na t h e price of some King visit to the Mersey, is likely to supplies for Easter, 

form part of a general review The council, however, intends opposition to the councils selec- ^ brands down to the old remain in the Royal Seaforth As a result, beer output was 


Beer output 
falls 3|% 
in first 
quarter 

Bjr Kenneth Gooding, Industrial 
Correspondent 

THE BREWING industry had 
another very difficult month 
in March, according to 
Customs and Excise statistics 
just released. 

The figures indicate that daily 
production was 6 per cent 
lower than in March last year 
and consumption was probably 
down even more, because the 
industry was building up 
supplies for Easter. 


of EEC arrangements with the to maintain Its resistance to fully tive school policy. 


Jensen closes plant 
but re-opening 
prospect is hopeful 


•BY PETER CARTWRIGHT 


Debenhams 
bijfys 
Browns 
of Chester 

Financial Times Reporter 


levels” • dock, Crosby, for several weeks I down 35 per cent at 8-25in. 

However Mr. Robert Wicfcen* while repairs are made. bulk barrels t2BS pints to the 

I den chief executive of Carreras, The fire broke out in part of barrel) in the first quarter 

I said yesterday- “ This is not an the ship housing two auxiliary of this year compared with 

lold-stvie price war. It is manu- generators. Three ratings werei the same period a year ago. 

faeturers making early adjust- overcome by smoke and were indications from the industry 

raents for the new tax structure taken to hospital. ' - are that last month s perform- 

and positioning themselves Id be Tbe 120 members of the public ance. helped by better-than- 

ready for the violent price who were abroad on a tour of average weather conditions, 

changes to come ” inspection were put ashore with- showed sonic improvement. 

The new structure, due to take out incident. Faster hnlirlnv 


Return to European 
airbus urged on U.K. 


BEER AND sandwiches were managing - director of Fraser DEBENHAMS which last week; OiBV’ffTTIC! 5 I IV 

distributed yesterday in a fare- Ansbacher. which is being bought the Hamleys toy shop in I I/.IIiJ Ul •-M3L* 

well gesture to 260 remaining advised by Mr. John Barber, : Regent Street for £4 .7m., is buy- j v 

employees of Jensen Motors, the Former managing director of j n g Browns of Chester from the r y 1 noNP rarling 

West Bromwich specialist car British Ley land. . Burton Group fm £3.5in. 01 

builder, by Mr. Ivjell Qvale. toe The other consortium ia led by ! Browns, which was acquired by BRITISH AND FRENCIf aircraft It believed that development 
UJ5. millionaire and former Mr. David Macdonald who has: Burtons in 1961. operates a workers engaged on design and of the airbus, would he the 


average weather conditions, 
showed some improvement. 

Easter holiday 

At first sight the results for 
March seem to point to a 
major recovery in beer output 
after January and February 
when production dropped by 
16 per cent, and S.5 per cent, 
respectively,' and went right 
hack to 1973 levels. 

Output ai 3.3m. barrels in March 
was 13.6 per cent, up on March 
last year, but there were four 
more brewing days in the 
month than in March last year 


U-b. millionaire ana tormer Mr. David Macdonald who has: Burtons in isoi. operates a workers engaged on design and 01 tne airous wouin ne me because of the way the Easter 

owner who pur it into receiver- not disclosed iis identity. Botb 95.00D square foot department \ manufacture rff the European cornerstone 0/ ■ European col- holiday fell and because of an 

ship after running -into difficul- are known to be anxious to try; store in. Chester, . with two ^300 “airbus” made a joint laboration in aerospace, that it “extra" week-end. 

ties last autumn. to put toe plant back on its feet.! smaller shops in Gloucester and approach yesterday on the pro- offered good opportunities for So far the Brewers’ Society is 

It was tbe last day before . ; Bangor. ject’s future during talks with further use of the Rolls-Royce keeping to Us estimate that 

c/osure anch although prospects jrODlC . The department store, which Lwcl BesVricfw- chairman-desig- RB211 engine, and would create beer output should fall by 

of a reopening appear hopefuL . • . will continue to trade under thej natE . 0 f t be' new British Aero- eoiployment for many years. only 500.000 barrels this year, 

neither of the two consortia Yesterday's goodwill festivities ; Browns name for the moment, : space corporation. . ■ -a drop of about 1 per cent, on 

negotiating at about £5m. is able bad a’ somewhat ironic flavour, bad a turnover of £3.5m. in 1975 . , Alternatives Iasi year's record of 39.45m. 

to put money on the table. for' two- subsidiary companies — ; an d j s the only department ; It was made dear at the meet- _. a i. erna «, ves * n nw re- barrels. 

Car production — big inter- parts and service and engineer- i 5tore within toe Burton Group. i*fS by members of the Action entrv t sai( , W0lli( j be separate 

ceptors mainly for the U.S. mg — are being sold over thei The other two shops had sales 1 Committee for European Aero- C p. 0 pA rat j on between France and! pLjlJ K/\ra/^f24c- 

marber and the smaller Healey week-end to third parties- »of about £700.000 between them 'space that ^ench trade unions lhe s Biiiain and the U.S.. ori L-flllu DdlBlltS 

two-seater sports — has been run Mr. Cowen said last night that i aB t Je ar. The group made a favoured collaboration wHh b ^ which could be viewed only ' 

down steadily, together with the the buyers would be willing lo ? substantial loss in the year tolexisting European partners. Sdismav | SChenie maV 

labour force, since Januaiy. re-sell the two companies to his; i asl August 30. Since then, some Either than with Boeing or an) We are ' nol a u amS | some col-! , * - 

One of the two consortia is consortium— if Jiot the other— , management changes have been( Dr her U.S. company. Jabordtion with the US’, but it (IP flOtfnnnPfl 

led by Mr. Donald Healey, the at the parchase price. ;made and the department store! Tbe committee, representing should not be embarked upon 

car designer and director of We ®°P e J*. J*® : is now said to be making a small workers and technicians, ■ said: instead of collaboration in By Peter Hennessy. 

Jensen, together with Mr. Tony than three w-eeks before we can , profiL .» We wclcome the stated Europe." Lobby Correspondent 

^°2 t * , m» an0t ^ e v Je *j sen director, come to settlement with thej _ possibility rhat Britain may re- The possibility of British 

and Mr. John Cowen, group receiver, he said. 1 ioin the airbus oroject. and we Airways orders for the airbus 


VW Golf and Audi 100 
cost more from Monday 


possibility rhat Bn tain may re- The possibility of Bntish GOVERNMENT is likelv 

Specialist join the airbus project, and we Airways orders for the airbus t postpone its plan to extend 

th a r ii are profoundly concerned that was also raised at the meeting. h» n S t „ a n rt 

wk se Tng Browi because it negotiations for re-entiy _be French delegates mentloiwd l that ^, dr ^ 0 ' n ^ ground rhar it 

did not fit with its own opera- t0 8 successful hS?hmi'Jht‘ 1 i I f Sa “ d A Fran e would be politically unwise in a 

lions which are based mainly on conclusion. naa oou^rn il period of pay restraint. 


BY KEVIN DONE. INDUSTRIAL- STAFF 


j manufacturing .and specialist 
! clothing retailing 
! Tbe purchase price, which will 
lbe paid in cash, rs based on toe 
! net asset value of Browns as at 


Move on disabled pensions 


PRICES of the Volkswagen Golf month's price rise averaged 4.9 ‘August 30, 1975. less the total of 
and the Audi 100 are to go up Per cent. •- • • all outstanding loans made to 


BY ERIC SHORT 


The scheme was intended to 
replace the present system of 
child income tax allowances from 
next April. A family man with 
two children would lose about 
£3 a week in tax allowances at 
a time when- pay increases are 


and the Audi 100 are to up P r Brown's by companies within 1 the !'MR. DAVID ENNALS, Social pension scheme cover for dis- restricted to £4 a week. 

by 4 per cent, and 3 per cent.. The company oegan to sell rtQn g«jud P j Services Secretary, has asked the abied people. TTie new child credits would 

respectively, from Monday. her * “2 s * t 5 *£ T - Occupational Pensions Board to Disabled people can experience be payable to tbe mother and 

Prices of all other models in ^ n ‘- or «.k. marKet. in tne; • examine the - problems of dis- problems on membership -of would more than compensate for 

the vw-Audi rah"e stav toe foV« montas of “ e 5 ear JJ ! D nn l,« 4-^v abied people -in relation to these pension schemes. Many em- such a loss, but tbe Government 

“ y S0 J^ , < J®™P ared w,t bj OHllKS tO U106t occupational pension schemes, players are reluctant to offer is unsure that this would be kn- 

. ■ . ■ _ sa,es of -*® ss ^ In a written reply to a ParJia- them full membership, since it mediately apparent to the family 

The new price of the standard The Lancer 1200 Super at the 1 THE fi .“ h European congress on njeajai-y question yesterday by is often difficult to insure them breadwinner, whose pay packet 
VW Golf will - be 0.998 told bottom of toe Colt range now’ ,F j naI ^ ,al marketing organised by jyj r Robert Kilroy-Silk, Labour for the full death lump sum would be smaller, 
price £L935) stod mi Audi 100 eMB fi,6^ and the most expea- ; J® hilJlIi MP for Ormsltirk, Mr. En/iaJs benefit. No firm decision has been 

LS.w«lJ be £3.780 t £3,685). give product, the Galant GTO.i [Pf*- to lfi said he was requesting the Board • The Board will issue guidance taken, but Whitehall sources 

Colt, the Japanese tar pro- costs £3.199; .. tanks wttl ‘have an to consider and advise on what at a later date about the kind yesterday denied that toe Gov- 

ducer, has raised U-K. prices fur • Reliant has added a new' opportunity io compare their measure,: would help eliminate of evidence which would assist ernmenl intended to renege on 

toe second time m six weeks, model, the Super Robm Estate, to { experiences in planning and [unreasonable restrictions on them, and how it should be sub- its manifesto pledge to extend 

The latest increase, averaging its Robin 850 range. Powered: environmental awareness. i availability of occupational mitted. benefits to toe first child. 

5.6 per cent., stemmed entirely by an S50cc light alioy engine.l " ^ - — — — — — 

from the fall in the value of the three-wheeler astate costs' _ _ 

sterling, said the. company. Last £1,548. ,| 'K’fT* d* A |T* m Aft _ J J K ^ 


Motor traders may seek 
professional status 


Wine fetches £130 a bottle 


BY EDMUND PENNING-ROWSELL 


TIPmACCIATlQ I CrQrTIG I THANKS TO a weiMUIed auc- three bottle^ of Petrus 1920 went Marie-Jean ne (equals 21 litres) beat their pre-sale estimates and 

IJ1 VJLViSimvUCIJ. uiaiUO -tioneer’s brok— many bids from for £155 and an Imperial (equals of Laflte *47 went for £90 and there was. considerable foreign 

i America and the Continent— 8 bottles) of Ch. Margaux 1924 a Salmanazar lequals 12 bottles) buyina interest 

A STRICT code 'of conduct -to the Scottish Motor Trade Asso-' ra ther than to a sparse attend- fetched £255. of Moet and Chandoo bi* a Rembrandt school portrait 

govern tbe motor' trade .and a ciation. The four are Trying to : anee in the Savoy Hotel ball- Altogether, this collection, centenmal Cuv£c bottled to com- f rom a Cincinnati collection sold 
pattern of examinations aimed agree on a timetable for the ■ room, good prices were obtained occupying 123 lots, realised memorale , e ££? n lndepeD °' for £12,000 to a foreign dealer, 

at giving it full professional introduction of professional I f or rareties on tne first day of £13,688. en i* wcnt for “2. It bad been sold at Christie's in 

status has been proposed by a status. . • 'Sotheby's two-day fine wine sale. * M inphidpd r« ^ There were bargains to 1971 ig92 for 105 gns. and 1 again in 

study group for the industry. According to the institute, one : „, nv of came from SI QermaT l Wlnes moderate 1W6 for g S n s. 

writes Kevin Done. of Europe’s major bodies in the ‘ th ?2£. k rt : Fnrttum and Mason fc, ^1 nortTrom ?n oAorf P r ‘«*s for runs of red burgundys i n New York. Sotheby’s Sale 

The irtte. tte Mfrf . motor ^ fiS- but u,™* Rouble, munun- .of of Riniu »„rb S of or. on 


possible “SKuoSS* . wnln.7 ,to?5l*r3TKS 'tTSSt,' %JSt betvm ? TfiShirSl* nod. Thursdayamounted £ &*£ 

national register of approved standards in the motor trade to nfwMi»: r inn ei,tly PBS and a Ca5 f' i ozcn MontRachet (71 from the Yesterday, in London, rues and 

traders to which all companies a genuinely professional level is mX0 113 p Among a range of unusually Romance-Conti Domain) wont carpets, needlework, painting on 

operating in the industry would likely to he followed in other ' These made the best prices, old champagnes, six magnums for £225. glass, transfer engravings and oak 

have to be appointed. EEC countries. with £110 for a single bottle of Bollinger '34 rose to £205, and Yesterday's sale, which con- furniture brought in £36.808. in- 

‘ The proposals come from the Rules of entry and examina- . Lafite 1865 £130 for a Lafite 186S six bottles of the same shippers tinue-s to-day with the disposal eluding £2,600 for & James 1 oak 

Breeden study group, set up by tions are being stiffened, toe aod JETS for another of 1875. 1914 made £96, A case of Pol of further fine crarets as well draw-leaf table, 

the Institute of tbe Motor institute savs. to prepare for : A single bottle of Lalour 1890 Roger ai fetched £iS0 and six as a 1920 vintage Rolls-Royce, Bonham's dock sale totalled 

Industry, the Society of Motor the time 'when professional 1 made £105. while one of toe same bottles Of Roederer £93. brought a total of £101,000. £30.154. including £2,100 Tor a 

Manufacturer? and Traders, the status examinations are intro- chateau's 1 879 brought £76. Among a few bottles in aid • Christie's sde of Old Masters 20th-century Orrery dock signed 

Motor Agents’ Association and duced. ! Among more recent vintages, of the World Wildlife Fund, a brought m £288,380, Many prices F. H. Whitlock. 
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Fhia Art Auctioneers Since 1/66 


EXPERIENCE AND 


EXPERTISE . 


263 


Copes and Chasubles. 
Orphreys and Dalmatics, 
the language may seem 
strange but the workman- 
ship is magnificent 
Mediaeval vestments' rarely 
come onto the open mar- 
ket Many arc still locked 
away in Cathedral 

treasuries. 

In the early Middle Ages 
Opus Anglican um. English 
[embroidery, was exponed 
all over Europe. In the 
later Middle Ages, Italy 
itook the lead: silver-thread 
'and seed pearls save' way 
to Genoa velvet and cloth 
[of gold. 

On Thursday, May 27th, 
Christie's South Kensing- 
ton will be offering for 
sale an important collec- 
tion of Mediaeval and. 
Renaissance vestments. 
'These include English. 
Spanish. Flemish. German 
and Italian items, dating 
from the 15th, 16th and 
17th- centuries. 

The sale will also include 
ISth century fans. Euro- 
pean and Asian textiles. 
18th to -Oth century 
costume and Civil and 
Military uniforms. For 
further information of 
sales of Costume. Textiles. 
Dolls and Toys, please 
contact Miss Susan 'Mayor 
at the address below. 



Panel of red stamped ueloef. 
embroidered icitk angels, fleur 
de lys. pomegranates end 
three Saints, < English 16th 
century, 46 to. by 25 in. To be 
sold at Christie's South - Ken- 
sington. 'on Thursday, May 27. 


85 OLD BROMPTON HffAIV LONDON SYV7 3JS 

• • i . ■ , " f V: 

V Tel: ' 01-581 -2231 1 ■ 



FORTHCOMING SALES 
TUESDAY, MAY 2Sth 
The Contents of Garth 
Cottage. Aston-On- T rent. 
Near Derby. 

On the premises. 

WEDNESDAY. May 26th 
The remaining contents of 
Kingston Hall 
Kingston-On-Soar, 
Nottinghamshire. . 

On the premises. 
THURSDAY, jUNE 3rd 
The Contents of Hill House,' 
Market Rasen, Lincolnshire. 

On the premises. 
WEDNESDAY, JUNE 9th 
Victorian and later furniture. 
Retford Salerooms. 

THURSDAY, JUNE 10th 
Pottery, porcelain and glass. 
Retford Salerooms.- - ■ 

FRIDAY, JUNE nth ; 
Oil Paintings. * 
Watercolour .drawings- and 
prints. 

.. Retford Salerooms. 

All catalogues 55p each by post 
. . (applications must be'-.; • 

, ' prepaid) . 

k V . HENRY SPENCER 

AND SONS, . ‘ 
THE FINE ART : ' . 
- AUCTIONEERS OF THE’ 
NORTH 



A life six rWX Century- kalian 
bronze 'figure of Pan. To, be' sold 
at Kingston Hall on May 26th by 
■ Order of Lord fie/per 


From: — 

HENRY SPENCER AND SONS 

The Fine Art Auctioneers of the North 

20 THE SQUARE, RETFORD, NOTTINGHAMSHIRE DN22 6DJ. 
Telephone Retford (STD 0777) 2531 (10 lines) 

Member of The Society of Fine Art Auctioneers 
Yorkshire Consultant, Oliver Worsley, Bolton Hall,. . 
Wilberfoss, York. 
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Festival 


BY NIGEL ANDREWS 


The 29th Crimes film festival --. 
is. now five daysvold, and already ' 
It is looking very much like the' 
28th. the 27th. arid' the 26th.' The 
myths about ' this illustrious 
event on which T was fed, .before 
1 actually visited the festival for ", 
the first time- four years ago. 
still remain stubbornly . un- 
realised, or at best prove decep- 
tive half -troths. Champagne 
does Sow. but not inexhaustibly, 
parties are thrown, but not with 
undue frequency or largesse. 
And the rule of conduct,' at 
least for most of my critical 
colleagues, is work - before 
pleasure. Not that the two these 
days are necessarily mutually 
exclusive. The . topless starlets 
may long -since have stopped 
cavorting on the beaches, but in 
compensation there is a formid- 
able acreage of -exposed flesh to 
be seen on cinema screens in 
and around the main festival. 

If a distinctive flavour has 
emerged in this year’s festival, 
it is Its internationalism. Gone. 




at the RCA 

by WILLIAM PACKER , 


Wi 




•; The Royal College of Art this simply - and. effectively. ... 

; vear has experimented with its things scattered around as tin ' . 

» 'Degree Exhibition, so far as fee are, though they add - up to 
'kchools of Painting and Print- elegant show.; this fc'-toa s. r ea’ 

-making are concerned, -by show-, to read; for '-aJT.that it is 
rine the work of prospective main point, of the exercise, 
ijraduates rather earlier in- fee more ‘coherent liang, wife 
summer than usual, in advance; work in sets' ahd groupe, won' :: ' ' 
the main body of their con- solve ■ the proKem. 

-temporaries, and putting, it There appem to have rbeeD- 
^together in a large nuxed jresurgence or .patateriinesa ' r , 

^exhibition In fee Gnlbenkiaui the School* wife urat-h leak ha;: , " ' 

'■*— ^ Thus the traditional edge abstraction an the a ’ , 

era is abandoned, by .which; bandeau* niuchiew Hlustratl 

W ere led, cubicle by cubicle, «nd photo graphicjealism ouYi -niM'L * 

^through feat warren of studios other. ‘ The town stream .[£ i *■ 

•aboveTaud behind fee Victoria,- aetiytty scmS to. be'J direct a' 1 

,- and Albert Museum, -seeing each energetic.' expressionism, whi . • f g 

.-student in isolation among toe taker many- form* .flgurat - n'J|M' 
many- now he is but -fee .con- and otherwise. There, as alsqf I*'* 

' stituent of a larger,- corporate, common interest in process, f 
-•entity.' > ' r ‘ -V in fee capacity lthas.to genet 0 +** - ' 

gl .Im^rt^t/^r /it^.brixigs . fe^^ : • * 

TV-. Art School' seasoiw.the exhibition - 1* W"- ■ 

', "Degree Shows (as we must learn --“I" ‘ ■ "SzaHL butTt' 

^ .' to call them) feat encompasses it , - 

his own fate, believing it to be tries is still exceptionally high, - Eric Rohmer’s Die Marg i%e;the entire c ountry.-. And, .more - in a way. T.j * ff,i ' 

the perfect- consummation-' of the and two films by Old Masters, con O, based, oh a love! --by.than ~that, .it pi e seats ripjrep shows, it remains iii». - •• 

ills an Oddiv- slmfiSl at which the talented and fee S ‘ or so . Whdmffle-'. ; 


A scene -from * Die Marquise von O' 


tells, an oddly- similar-; 
A '-young 


^mUferai must-aim, «nriderin.g «£ 


fr SSnSfcSr’ *n£ May,26 fee^Xa|t.;day; but ft- 
PS: -itself primus truer, pares, with u , nrHl -sort tni. 


couple's love, and the girl - has one ntrt quite so old as the other, Kleist. 

tSlffT falTSIL The wIdowSas n feS making some effort toi 

Oshima. who had no hope of for years: an ornate, thickly, been .made pregnant by_ perstta and of- course - far above the 
being able to produce his film in romantic adaptation of a novel or persons 'unknown.. . Sbijiu common herd. 


If ■. missed there are more 
come, in London and the co^ 
try',; ■ We>may. ; pride ourseb - . 


fillip Japan, took fee- idea tn French- by Gabriele d’Annunzio. Gian- promptly ostracised bv tier " Expectation .-runs high la considerable iustlflSi 



m in post-war " European cinema. accepts * be - h “ ,d * *■ itow s and teaching jobs fail to CVond' ^“art'wld 1& 

mao? Da™™ backed it. and the pro- JJ®J t eri£ ^SddeSy b *dtoSSS * old,er who might materialise; and,, for our part, Snunef S»eS)ws offet «c. "• 

whiin duotlon sot under way; fw thL^,’ i ov^eaS o fe ? All be fee child’s father. Rohjnhfho new sttr- -appears in the aad acratmUbility. 

whicn w k„ tha «™- SLVte amend happS'- She has a slyer,, mote subv® flrmameirt tn feis. as in other £Sid bTlSeimp m; 

is pregnant by he r » lover approach to his jhaterial - th^n ye ? rs i-A I ^ rtl T*- ?. U5 ^.. ^ lt „ u f °° widely fean they are. h 

and the new-born 


characteristics like banners 
'-war. One is -faard put in many 

cases this year to tell whicn but only by feeT. devious proce- 
films come from which coun- dun , of y having the film stock 
tries. Two of the official French sent oot of France. - exposed " 
entries are The Tenant and Mon- - - - 


entries are me tenant ana man- in tbe in . Jan _ n anrf then ana uie new-ooni u-^TTcomes Visconti, clothing and P o«hr- vr - Experience, ir is carious and 

sieur Klein-, one directed by ' t<? -^Se to bS nnwitttag instrument of 18th ^century characters 

Polish-born Roman Polanski, the - crence - tragedy. As Visconti's settings' they bad just stepped dowxr^y^ — . ... . . . - - . ... 

other by British-American Joseph d 0 f ail this subter- become ever more asphymatlngly paintings by David or Ingres. d w* , 


bis experience. If is 
-if noticeable how, year after year, 'jThp/rtyfig this WPpJ( 
- the word at the College remains *«» tveeK 


! Losey. To redress the balance, or fuze C is 1C th»» l most 1 * excilicit^hn baroque, his camera style, oddly. The treatment- seems . <ai- tittle elsewhere, 

.1 4- «^r.— ,v. rugc 15 HW mDSK expucil «uni cfm'nlar . The S 3 m e blOOdlCSS hv- Minrn,W<M. 


:Tather to confuse 
further, fee main 
Die Marquise non, __ _ 
by a Frenchman, Eric Rohmer; 
This kind of cross- fertilisation is 
inevitable, and indeed commend- 
able in an age when few native 
film industries' are self- 
sufficient. and when cultural bar 


Ju 

m .. 14uac . st all - levpls. No MolISre's versioaof fee munoi,. 

comnarisen— matter how talented, ripver and legend, in a rather tricksy i. r 
-V , (as here duction. -Opened. Monday. . . 


se fee issne a bont sex that vouari. ever libelv 060011165 slin P ier - 106 same woouiws oy- . comparison — 

German entry ?n ^V ni-^rh2r ^nen^hin in dresses swish through fin-de- satirist’s pastiche rather than. sophtsticated he mayfee ^ ^ 

;0, is directed Britafe SinSgSt it is feat P yo'u * i4cte interiors, the same souls poet’s recreation— but Rohmer’s he undoubt<^ is mde<^sho^ Shir^ ; fc. 

'irL*- T>~1 — um»l» al — him' thameolDK aoainct A aelr m1«oVllB«nilK . <«t*1liaon/>a ' fi L •' « be. after some eight yer”* ^ - — - ' - 


are not ever Ilk el tin see The barB themselves against damask mischievous* intelligence is ; as be, after some eight years br J^-Loine. The most enchanting^ 

aSo^^ ^TnSfr^pnriraiv can drapes; but fee rhetoric has been evident here as in his famous of a most competitive and selec- angfng, aU-danclng. 

fined to the one room rii^hich most l? bled from the camera- series of Contes Moraux/CSrire's tive career), it seems feat fee. qn^talner in fee Avorld, .or ^ 

the lovers eat, drink, talk and ^ ork _ ff 1 . ^ on ?; a ?L es ‘ an ^ . e ^j studeat _will .always it seems while she is here, A 


make love; ; and sometimes impro- fir L_„ 
vise bixarre combinations of all miense 


the result is one of fee m^t and fee bourgeois-baiting jokes student work. , v . ‘ Vince HiM, Lenirie Ben* 


and lucid essays in aimed at fee heroine’s family are But, having said all that, much opened Monday.' 


funnier for 
idly elegant style;. 


Tiers between countries are more f 0ur • Tbe : lotreTfeenes are pre- romaatieisar that Viscppti -has all the 
easily leaped than they were.' a seated so 'frontally and explicitly & vea **•'' " deadnar 

few years- ago. But- it does -tend that fee ^possibiHties -for titilla- : 

to result in a situation where the tion quickly exhaust themselves 
film-maker becomes a kind of and the audience actually starts 
rootless maverick, hawking his to look at the .film 'simply as a 

I ideas and talents around to any film: as a raw, powerful and very A Chorus Line will open on The Family Dance is- a first 

country that will have him. Japanese study in- emotion-as- July 22 at tbe Theatre Royal, play by Felicity Browne and* is 

An example of what I mean is ritual. The film’s original title Drury Lane, with an all-Ameri- directed by Jonathan Hales. • 

the new film by Nagisa Oshima. was Corrida oj Love, and there is can companv. There will be five 


the ’ film% of the work in fee College show riarovsTTR _ Nnnh 

1 S mteres«ing,.sQme of It rather ,* 


ObT-' 


Shows on the way in 


deadpan, 

good.. The 7 new, arrangement . 

thn < sr^p Kmd^and social comment Gordon Jack ’ 

limitations have . forced each APOLLO— Cojift&iotis. Five y. . 
student to -choose his - strongest funny one-set-' pieces by ; A 
and most representative work, Ayckbourn; -eadh ' funny in 

_ ..... to his and our advantage. The different way. 5plendlcUy pla: . 

| Empire of the Senses. Set in something like a bullfight in the previews" beginning ~on 7 July 16/ Tbe ‘American musical Irene work en masse appears admir- by rauifee CoDms, John 

Japan in 1936. it is . based on way the man and. the girl alter- The box office is now open opens at fee Adelphi on Jtme':i5, ably straightforward, .unaffected ton ana otners^ openea weaniu 

a 'real event: a love affair -be- nately tease, caress and gore . with previews from June 4.- The and serious, ^giving a ' better . 

tween a ficTUnd a man which each other: and in fee way feat Alec McCbwen, Michael title role will be played by a general impression of the school ROYAL COURT— «Piay and otl^ u * 
•ended in- murder and mutilation, the moment of supreme passion Bryant, Judy Parfitt and Annette 23-year-old Australian newcomer, than for 'many years. There are plays. Three "chamber musi ... 

The man was .strangled and then and contact between the two be- Crosbie will appear in a new Julie Anthony. Other-partswili some drawback*, however: -the pieces by Samuel Beckett, Inch . 1 

castrated j by fee girl; who was comes also the moment of death, play The Family Dance which be taken by Jan Pertwee, Jessie dense mass of : material feat tog his- own -production of a' n' 

discovered some days later still No other festival film quite will open at fee Criterion Evans and Eric Flynn, The could be shown before, .tedious piebe, Footfalls, written for a ~ 

■carrying hevr -Priceless- trophy succeeds in sending one reeling Theatre oh Saturday, June 5. director is Freddie- .Carpenter .and difficult to assimilate though played by Billie Whitelaw. lJic - 

around with her. The. man is. out of the cinemfc as this one There will be some reduced' and the- designer Kenneth it often was, - nevertheless- did pensfele- fOr-aficionados. Open* ' 

believed tor-have acquiesced . in does.. But fee standard of en- price public previews.-. RowelL ■- establish each individual identity Thursday. - - 1 


anon i 


MAJOR AUCTION OF FINE 
ANTIQUE ORIENTAL RUGS 

Rjppon Bpswell, England's leading specialist auctioneess 
of rarc Onetital nigs, anqounqea special summer auction 
of important, very fine and rare old and antique rugs and 
weavings' m • commemoration of the World of Islam 
Festival.-The superb collection of 76 exceptional items 
From the J 7th to the eady-20th -Century represents one of 
the finest collections- Rippon Boswell have ever' offered. 
Auction; ^Monday 7th June 1976 at 7 p.m. in the Hyde 
Park Hotel,’ London,’ S.W.l. Cataloguei fulIy illustrated, 
with every Tug described in detail together with a list of 
estimated prices and a commission bidding slip for postal 
bidsl available now, price -£t irom Rip pan Boswell, Tbe 
Arcade, South Kensington' Station. London, ' S.W.7. 
Tdephope." 01-5894242. ; : , 


ART GALLERIES 


SALEROOM * 
ADVERTISING 
APPEARS EVERY 
SATURDAY 

RATE £7 SINGLE COLUMN 
CENTIMETRE 

MINIMUM 3 CENTIMETRES 
For farther information please 
contact 

RICHARD jONES 
01-248 8000 Ext. 323 


VICTORIAN 

Genra paintings or a Topolski 
original. Choose from 1,000 at 
Euston Gallery, 126/130, ; Qrum- 
mond Street, London, N.W.l. 2 
mins. Warren Straet/Euston. 
Catalogue 36p. 


EXHIBITIONS 


BUXTON ANTI QUE5 FAIR; List Day! 
DaiJv 1UD i.m.-9 p.m. Bargain. 


I COMMONWEALTH INSTITUTE. Ken. Higfl 
j Street W.8. BOOKS A CALLIGRAPHY 
FROM IRAN. Until 2 June. Wdys. 10- 
• 5 JO. Sunt 2.30-6. Ad to. tree. 


✓ 



Sotheby Records 



This world record auction price for any 
piece of American Sculpture was achieved at 
the sale of the Collertion of the late Geraldine 
Rockefeller Dodge, Sotheby Parke Bernet Inc., 
New York, 31st October, 1975. Mrs. Dodge 
commissioned this work from the artist for . , 
51-2,000. -It was completed m 1931. 

. Sotheby Parke Bernet New. York, under 
its President John L. Marion, provide a worlds • 
wide auction and valuation service on similar 
lines to Sotheby Parke Bernet London. The 
major addition is in the field of American art 
where they have long held an undisputed lead. 

For advice on buying or selling Americana 
write to Joan Washburn (American representa- 
tional paintings and sculpture), William Stahl 
(furniture) or John Tancock (contemporary 
paintings) at Sotheby Parke Bernet Inc., 

9S0 Madison Avenue, New York, N.Y. 1002-1. 




T t.c P&s\ : ig of the Buffalo 
hr Cyrns-Eaurin Dultin ( 

'brtK^r, <V « rtres rn£ ; .‘ [iff tehs J , 

£7^.rrf iSifc.o.i.'j ^ 

Sotheby P.irkc Bcmct'& 

44-T? NevBond Srrcti, London WtA 2AA 


Sothebyk 

JOUNOEOCM •r 


AGNCVY GALLERIES, 43. CM Bond Street 
W1. 01-629 6176. MASTER PAINTINGS 
WKII IB June Mon.-f-rt. 9.30-5J0. 
Tliure. until. 7. 

ALLERTON GALLERY, Blond Fine Art 
LW.. 1 17 Allerton Rood. Llvoroool, OS1- 
3206. 200 YEARS OF BRITISH 

PRINTS from Hownti to the present dey 
Indudinfl coortina prints- Samuel Palmer. 
Eric Gill. John and Paul Nash. Anthony 
Grass. Joseph . Herman. William Scott, 
and- many others. Until June 5th. 

CARTOON ORIGINALS.. Pritfcdi Political 
Cartoons and Caricatures. TUTZSth May 
5a Gloucester Road. S.W.7. 01-584 2001. 




MARJORIE PARR GALLERY. 28S Kino's 
Road Chelsea. S.W.3. JANC B. ARM- 
STRONG. Animal Sculpture. PHILIPPA 
peNBY Landscape Pahrthms. Until May 
22. Open (My Sat. Closed Moo. 

OMCLL GALLERIES, 40 Albemarle Street. 
Piccadilly. W.l. . JOAN BENTHAM- 
DINSOALE Exhibition or Marine Paint- 
Inos and Drawlnos. May 18 to June 18- 
Jllslif. Catalogues Cl. 

REDFERN GALLERY. PATRICK PROCTOR 
New Worn. Painting m Enamel. Water- 
colour,. Acouatint Suite. The Rime ot the 
Ancient Mariner. 4 May-4 June. 20 Cork 
Street. London, W.l. 

ROLAND, BROWSE AND DELBANCO, 19. 
Cork St- W.l In conjunction with Artuhr 
Tooth and Sons Ltd. MATTHEW SMITH 
— retrospective exhibition. Mon.-Frt. 10- 
5.30. Sats. 10-12.30. Until Z7tb May. 

ROJ.AL, ACADEMY OF ARTS. SUMMER 
EXHIBITION, weekdays 10-6 Suns. 2-6. 
Adm BOo CMons. 30pl. A MICHEL 
ANGELO AND OTHER TREASURES IN 
THE PRIVATE ROOMS. Except TOMdava. 
Adm. 50 a 

SKIPWITH GALLERY: S Parchment Street, 
winchester. Tel. 2911. Exhibition bv 
Hampshire artists. 17 May-4 June. 

STANLEY W. MATTER — recent prints May 
11 June 5. Warwick Gallery, ta Smith 
SL. Warwick. Tue.. 'Sup. 0926-45880. . 

THACKERAY GALLERY* 14. Thackeray St, 
Kensington So.. W.8. 01-937 5883, 

JACQUES K UPPER MANN untH 4 June. 

CLUBS 

EVE. 189 Resent SC ,.734 0557. A la 
carte or AH-in Mena Three Spectaeotar 
Floor Shows 10.45. 12.45. 2 AS and 

music of Johnny Hawksworth and Friends. 


TONIGHT — yliit THE GASLIGHT and be 
Welcomed by The Gasllgbters. our friendly 
yet discreet Staff, mined to ensure tftst 
your valued clients havft e more entertain. 
I n« and relaxed evening's entertainment, 
with superb Cabaret every half hour and 
other facilities that win ensure your 


evening will be a nrcat success. We want 
Only to please, visitors' cover charge 
£3-00. ' No membership for out of town 
or overseas visitors. 4. Duke at York 
Street. St. James's. London. SW1. _ TeL 
■day) 734 1071 UfSor 6 pjti. 830 1646). 


We are a public company 

opera dn2 mainly In (be ctmsiiLClioa 
Industry wife a sound record of Browtfa 
tn the UJC. and now seek to Inynn In 
2 mb Ik or private company with a 
record of earnings from exports or. 
overseas activities. 

'it is pr efe rred, but oot essential. 
Out the product or service Is asso- 
ciated wife fee construction Industry. 
Snsuinabie profits of at least 
£100.000 per uqdd with .gro wth 
potential and an on -trains manage- 
ment team are lurfeer reauirements. 

Substantial funds are available far 
an ex peditions transaction. 

Contact: 

Tbe Chairman. 

GaUlford Brindley Limited, 

Wo Ivey. Hinckley, 
Leicestershire. LEW SHI. 

(TeL: MHZM331 


J 


WANTED 

Controlling interest in a public com- 
pany wife quotations in Britain engaged 
in trading and deretapmenc. projects 
in Africa. East, and Far East countries. 
Progressive private companies con- 
sidered. Enquiries treated confidentially. 
References Can be provided 
Write Bor E.758J, fJnoneW Times 
Ifl Cannon Street. SC4P 4BT 


Collecting 


LACK OF knowledge, a certain 
amount of unfortunate publicity, 
and fee fear, as one dealer put 
it, “of buyiffg something feat 
migfat bave dropped off fee back 
of a lorry,” bis, quite rightly, 
iniiibated the (initiated who 
might want to acquire an 
Oriental carpet 

In Southern California I 
found feat they had solved some 
of the problems by holding Per- 
sian rug parties, which are fast 
competing with those long popu- 
lar get-togethers sponsored by 
a firm marketing plastics con- 
tainers. Guests sip wine', and 
talk carpets wife an Iranian ex- 
pert 'who encourages them to 
ask questions and handle fee’ 
merchandise, .fee whole idea 
evolving into a social soft sell' 
operation. 

Incidentally, in English terms, 
a mg' is any piece smaller than 



o-Araf 


Old Afghan rag In f» pigeon’s blood colour mellowed to * Mf ^ r , 
maroon, from Shedagft Lewis’s collection of Persian and 
. nigs that she wOI bring to. collectors’ homes. 

T. J . ■ u * ■*!. 


f l'r 



a small, one, a scatter rug; car- teresting origins and .history, of fee rug, and fee rod ett-fcu 

pets - u s ua l l y refer to the nidpr ranuifs from fife Plasdcal ynarln fnnr tn'r-lv Inahaa laBbJ 


pets usually 
ma'chine-made 


fitted 


work of art with its, beautiful quality * 19th . and - early 
colourings . and -intricacy of century wool rugs/ 
designs. 


Older carpets. from fee classical, made four to .six inches len^ir..,,,. 
variety. 15th and. 17th century Safivid, than fee width of the ro&S 'r-,V 1 
The term Oriental carpet means Mogul . and . Ottoman Court rod with '-rug hangingnofa ff {C: !'2.i„, 1 r 
one from the East— a hand- periods, although often in frag- placed across a couple of a "- 
made, . hand - knotted product mented .condition, • are now or hooks- on fee wall. - . ? 
which can certainly qualify as a realising high prices, as are fine '4 

20th Informality is beginning to 'iMJCl 
fee -key word for the new . 

- of caipet selling in this contf r tLL 
“Although it would appear that Sheelagh Lewis runs an out-iM; 

In an Effort to dispel some of as far as fee majority of private town service and will br;*-. ; 
the mystique, and' promote -a investors are concerned, the : along rugs to’ your house; U.,; 7 
knowledge ' of Eastern carpets Oriental carpet investment mar- ing any you particularly faij;"’ 
dating from earliest times to the ket remains largely unexplored, on approval so you can' I- 
19th century,' Oriental carpet the movement in prices of some" with them for a while. Deti-^ 
societies from various countries mid-19th centmy items. Is quite iq Stockin'' Lane, Little ' BC4 '■■■- 
are sponsoring an International spectacular. In last month’s bampsted, * Herts. (Cd -t' :' 
Conference on Oriental Carpets Antique 1 Collecting magazine, 50441- ■ - 
at fee School of Oriental and published^y fee Antique Col- ;■ ' 

African Studies from £-7 June, lectors' Club, Jack Franses of Caroline Bosly is a Pe - ’ 

Topics will include the history -Franses of Piccadilly, gives -a and: Oriental carpet broker 
of the hand-knotted carpet, the price chart of. fee rugs illus- -Princess Road, Loadon,.^NAV 
designs and. their symbolic trated. For instance an 1820^(01-722 7608), and she 
meanings; as well as weaving silk Kasban, recorded ae £200 in search out specific requests 
techniques, materials and 1951, ;- is. given as rising -to take you. along .to one of . 

The 'conference fee is £4,500+ in'* 1974, and on to bonded warehouses in LorrtiL 

to which she bas fee J 

,, . _ Both experts are keen coS 

tore themselves, ani- d« *;»? V 

and Oriental Rugs (John Gifford service * \.. 

Christie’s and Sotheby’s hold 1970 and 1973) is a good basic ’ v j.',..- 

regular sales devoted to carpets, guide; his 10 rules! for buying, .Probably one of fee best w.V^ ..j* 
To complement fee conference, and the seven keys to identiflra- to sum’ up fee carpet mari^' 1 1. ' } 
Christie’s are holding a special tion— design, knot* dyes. -wool, to 0 f fe e maa ; ‘ 

evening collector's sale of items side cords, ends (warp) fringes, A '* — 

from on Amorir*an Anllanfinw /ITal h« an^u\ *wh!pa a Tflflt' 


Pric 



colour. 

£15. Furfeer ’ details from £7,500 last year. 
Robert- Pinner, 34 Pope’s Grove, 

Twickenham. 



from an American collection, and weft (Kelim ends), make a 
Something for everyone is the useful study- 


idea, wife prices 
be in fee £100 


expected to 
to £10,000 


it can be applied to ahii; 
any category of collecting- u^r.- 
depends whether yon aie'.-b - t . t 


fUW OnntalRugs In Color, by ^ or s e l)fag . An apt -qa^, 

bracket Our atm is to get the Preben Liebetrau a Dane, pub- ^ an Eastern carpet -deal * : 
public,: and the- galleries, to hsbed here by ColUer^icmiUan SSJ- ‘ 

at £1^0, includes a practical tip wnetner - apocrypn^r 





turns confidence 
auction, and 
integrity of 


In buying at 


.or 


to trust fo the for -displaying an . antique rug goes- "Hassan, give me. l 
our catalogues,” on a wall, without damaging it; yardstick. ■ Which 
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OVERSEAS NEWS 


Vato agrees to consider 
yrica in detente context 


MALCOLM RUTHERFORD 

meeiinR of NATO Foreign 
■ier3 ended here to-day with 
i - agreement on what 
ged as the two main 
es : the relationship 

yen defence and detente and 
teed to pay more attention 
3e implications of events 
de Europe, especially in 
•a. 

e final' communique sped' 
y •warns that the confidence 


necessary for the pursuit of 
detente “could not be estab- 
lished between East and West if 
crises and tensions were to be 
avoided in Europe only to appear 
elsewhere.” 

This- is as close as the com- 
munique comes to mentioning 
Angola but it is clear that Soviet 
and Cuban policies there have 
compelled the alliance to take a 
closer luok at the question of 


Greece blames Turkey 
or tension in Aegean 


Y OUR OWN CORRESPONDENT 


ATHENS. May 21. 


EK Prime Minister Constan- 
Karatnanlis to-day accused 
ey of trying to unilaterally 
ge the status quo in the 
an. and to enclave Greek 
- ds into a zone to serve its 
nnic and strategic interests. 

a tough-worded letter to 
Ish Premier Suleyman 
irel delivered by the Greek 
issador to Ankara, Mr. 
manlis squarely put the 
jnsibility for the prevailing 
on between the two coun- 
on the Turks. He blamed 
Demirel of keeping the war 
is over the Aegean by 
sing or evading to accept 
ce’s recent proposal for a 
aggression pact as a way of 
> sing the tension and ending 
'itly arms race. 

\ Karamanlis criticised Tur- 
5 view that a practical step- 
:ep normalisation of relations 
necessary before a non- 
ession pact is signed. He 
be failed to see the point 
in agreement banning force 
n all problems have been 
ed and tension had dis- 
sared. 

ie Greek Premier accused 
<ey of refusing under various 
exts to start subsranrive 
3 ti at ions for the solution of 
Cyprus issue. 

r. Karamanlis blamed Ankara 
the tension in the Aegean 
□g that if Turkish claims on 
continental shelf and air 
:e of this sea were satisfied 


the territorial and political unit; 
of the Greek state would be dis- 
located. 

He said Turkey was dragging 
its feet on both issues and gone 
back on its word several times. 
The concentration of Turkish 
forces on the Anatoliab coast 
-opposite Greek islands, the 
creation of a special Turkish 
army of the Aegean, and 
repeated threats made by 
Turkish officials, had forced 
Greece to organise -the' defence 
of these islands, Mr. Karamanlis 
added. 

He said Greece's view re- 
mained that the delimitation of 
the Aegean continental shelf 
should be referred to the Inter- 
national Court at The Hague. On 
the air space question, he said 
Greece badr accepted bilateral 
negotiations which led to agree- 
ment oh all issues but one — the 
exchange of information on mili- 
tary flights over the Aegean. 
Metin Munir adds from’ Ankara: 
As the Foreign Ministers of 
Turkey and Greece meet for the 
sixth time after the Cyprus war, 
the general feeling here is that 
the Oslo meeting will not bring 
about any dramatic results. 

“Turkey wishes tD normalise 
relations with Greece by re- 
moving all the sources of tension 
one by one," a senior' Turkish 
diplomatic source said here to- 
day. “Turkey has ho intention 
of committing aggression against 
Greece,” he added. 


OSLO. May 21. 

southern Africa as a whole. 

According to British sources, 
this does not mean that NATO 
must become involved in African 
problems as such, but it must be 
aware of their implications. 
Above all the member countries 
must avoid appearing as sup- 
porters of the white regimes and 
they must seek to ■ otter some 
encouragement to African 
moderates who are looking for 
evolutionary rafter than revolu- 
tionary developments. 

It was acknowledged that the 
problems of south, as distinct 
from southern Africa., are more 
complicated, not least because 
South Africa has a white 
population- which is African. 
However, it was agreed that 
there must be some political 
movement in a more liberal 
direction by the Sou^b African 
Government, and some Nato 
members are expected to press 
for this in the near future. 
France, along with Britain and 
the U.S., is taking an active role. 

The word “detente” does 
appear in the ■ communique, 
despite having been officially 
dropped by President Ford! But, 
in comparison with previous 
meetings, it is notable that there 
is now far more emphasis on 
the need to maintain adequate 
defences as an essential pre- 
requisite for detente diplomacy. 
The message, if not the wording 
is that of “peace through 
strength" — the phrase now pre- 
ferred by the U.S. President. 

The .thesis of Dr. Kissinger 
that the emergence of the 
Soviet UDiou as a fully-fledged 
superpower means that the 
world will never be quite the 
same again and it was generally 
zrceotfid that it i$ a question of 
learning to live with Soviet 
power. So. too, was the Kissinger 
view that the Western task must 
be to seek to influence Soviet 
policy in the right directions. 

On Berlin, which has re- 
emerged as something of an 
issue, the communique says 
Ministers “viewed with con 
cem ” attempts to “ impose 
limitations on the right of the 
Federal Republic of Germany to 
represent' the interests of the 
Western sectors of Berlin 
abroad." 


Stringent savings 
for East Germany 


EAST GERMAN Prime Minister 
Horst Siadermann to-day out- 
lined a course . of rigorous 
economy for the' next five years, 
aimed at wiping' out waste and 
stepping up efficiency and 
productivity. 

Herr Sindennaun, presenting 
the directives for the 1976-1980 
plan at the East German Com- 
munist Party Congress, called 
on the country to cut industrial 
costs and energy consumption to 
aid the economy drive. 

East Germany must make the 
most of its limited' raw material 
resources, and -■ do more to 
retrieve secondary products for 
recycling in the industrial pro-, 
cess, he said. The emphasis on 
saving fuel and materials and 
avoiding waste has become an. 
incr easingly important, theme ' 
since the Soviet Union. East 
Germany's main provider, dras- 
tically raised its raw material 
export prices. 

Herr Sindermann said East 
Germany will invest between 
Marks 7bn. and 8bn. (£L4bn. to" 
£l-8bn.) in joint projects for 
exploiting energy reserves in tbe 
Soviet Union and -1 other Eastern 
bloc states. The figure for the last 
five years was Marks 3." bn. 
(£700m.). 

The Prime Minister said 
scientific and technological 
advances were to> account for 
80 per cent, of the material 
saved in industry. Planned 


EAST BERLIN, May 21. 
economies in industry would 
mean a Saving or 40m. tonnes 
of lignite (brown coal! in the 
next five years, Herr Sindermann 
said. 

Earlier in his report, he said 
raw Jignjte would- remain the 
country’s most important native 
energy resource for a long time. 
Special effort were needed 
because deposits would run oul 
hi nearly a third of the exist- 
ing open-cast, lignite mines by 
1980 and geological mining con- 
ditions would get • worse; 

The Soviet Union covers the 
bulk of East Germany's raw 
material and fuel import needs, 
including all of its natural gas, 
over HO per cent, of crude oil, 
wood and cotton, and between 
66 and 70 per cent, of iron ore 
and the main non-ferrous metals. 

Better living standards for the 
nation's 17m. citizens retain a 
central place in the new plan, 
which renews the party’s pledge 
to keep prices stable, with no 
increases in shop prices, public 
transport or rents. 

Reuter 

• Faced with a disastrous short- 
fall in last year's grain crop, the 
Soviet leadership issued a 
lengthy series of. instructions 
aimed at making 1976 a bounty 
year„UPI reports from Moscow: 
They ranged from authorisation 
to draft students and school- 
children oo to harvest work, to 
payments of cash bonnses and 
rewards of food. 


West Bank 
curfew 
is lifted 

[ By L. Daniel 

TEL Am. May 21. 
|THE CURFEW on the Casbah, 
| the old market area of Nablus, 
;was lifted this morning, follow- 
! ing a meeting between the Israeli 
military governor and Mayor 
Basas Sha’ka, during which the 
Mayor undertook to restore order 
in the town if the curfew is lifted, 
and tbe Israeli military presence 
within the town reduced. 

A thinning out of Israeli 
border police and soldiers within 
towns and villages on the West 
! Bank is taking place now. There 
I were no riots yesterday and tbe 
only incidents were reported 
from the town of Tulkarem and 
in two places outside Jerusalem 
where roadblocks of burning 
tyres were set up by youngsters 
(and rooks were hurled at an 
[Israeli bus. 

The iron gates leading to 
Casbah were removed to-day by 
the military, and it is expected 
that many of the youngsters 
detained during the riots will 
be returned home. 

Reuter adds: Israeli security 
forces broke the legs of three 
young Arabs who defied a curfew 
in the Israelt-occuoied town of 
Ramallab yesterday. several 
sources claimed here. Mayor 
Karim Khalaf of Ramallah said 
Israeli soldiers entered several 
houses and beat up some 30 
people, including women. 


East bloc 6 aids Bonn 
anti-nuclear groups’ 


BY GUY H AWT IN 

THE environmentalists’ fight 
against the spread uf nuclear 
power stations in West Germany 
has been heavily backed with 
cash from Eastern Europe, and 
important restricted' technical 

information has passed into East 
European hands, according to 
the head of the country's leading 
energy concern. 

Herr Rudolf von Bennigsen- 
Foerder, chief executive of Veba. 
also implied here to-day ' that 
East European cash bad contri- 
buted to a substantia) delay in 
the implementation ’ of- West 
Germany’s nuclear power pro- 
gramme. 

The allegations, made before 
a ‘ group of foreign journalists, 
came during a discussion of 
Veba’s nuclear power policy. The 
concern, whose external sales 
last year exceeded DM25.4 bn. 
(£5.46bn.>‘. is 43 per cent, owned 
by the Federal GovernffienV 

Harr von Benoigsen-Foerder— 
a cautious man, not. given to. 
wild statements — had explained 
that while a nuclear power pro- 
gramme had been in being for 
some time, it had not. received 
really strong Government sup- 
port until the oil crisis. The 
programme v?as now going ahead 
but Dtp vocal and well-organised 
opposition had set it back two 
to three years. 

. There was no doubt, he said, 
that much of the responsibility 
for the effectiveness of tbe cam- 


DUSSELDORF. May 21. 

paigD lay in the cash that had 
Sowed from “ across tbe border." 
There was strong evidence that 
large sums of money had come 
from Eastern Europe to provide 
funds for tbe organisation of tbe 
“ citizens initiative." 

Herr von Bennigsen-Foerder 
did not question tbe integrity or 

the vast majority or West 
German environmentalists whn 
backed the campaign, but the 
implication is that they were, at 
least partially, the unwitting 
tools of East European interests. 


S. Africa deal 
worries Dutch 

By Michael van Os 

THE HAGUE. May 21. 

DUTCH PREMIER air. Joop den 
Uyl said during an interval in a 
Cabinet meeting to-night that the 
Government wav still in serious 
difficulties over the possible 
participation of Dutch industry 
in buildinc South Africa's first 
nuclear power station. 

The debate on whether the 
Government should grant the 
necessary credit guarantee was 
continuing later to-night. 

Non-Dutch members of the 
consortium include (he U.S. 
Genera) Electric and Brown 
Bovcri of Switzerland. 


Lebanon dialogue hope 


i/s /l' l 



3Y 1HSAN HIJAZI 

IET DIPLOMACY by 
•anese President-elect EKas 
kis appeared lo have made 
ne headway in ensuring a rela- 
e lull in the fighting for a 
:ond day to-day and getting the 
cties concerned to consider a 
(itical dialogue towards sqlv- 
- the 14-month-old crisis. 

*ress and political quarters 
iressed guarded optimism that 
re is some progress towards 
‘•ound-fable conference of the 
il factions involved in tbe 
flier. 

fr. Sarkis, who was elected on 
t 8 to replace President Fran- 
held lengthy talks on Wed- 
ay night with Mr. Kama] 
blatt, the leader of the left- 
affiancc, and Mr. Yasser 
t, the chairman of the 
sMsne Liberation Organ isa- 


B El RUT. May 21. 

“Common grounds’* were re- 
ported to have emerged from the 
talks, and Mr. Sarkis and Mr. 
Jumblatt. agreed to remain in 
touch to “ stabilise the truce ’’ 
and prepare for the proposed 
national dialogue. — - - 

A combination of political 
relaxation and cold weather 
helped to damp down tbe fight- 
ing in various parts of the 
country. In Beirut, heavy rains 
have inundated the trenches, 
making it difficult for the com- 
batants to stay there. In the 
mountains, a snow fall, unusual 
for Ihie time of year, made the 
area impassable. 

The fighting, however, did not 
stop completely According to 
Press reports to-day. some 40 
people were killed and BO others 
wounded in the past 24 hours. 




o-Arab talks end 


LUXEMBOURG, May 21. 

Arab dialogue." It expresses 
“great concern” about the 
Middle East situation and argues 
that “ recognition of the legiti- 
mate rights of the Palestinian 
people" was crucial to a peace 
settlement. 

Both sides can have some 
satisfaction about the outcome. 

On the economic trait, the EEC 
has suggested fields for co-opera- 
tion; including transport and 
communications . improvements, 
and educational assistance. The 
two sides have -i Iso agree d to 
study mutual investment oppor- 
tunities, protection of foreign in- 
vestment, terms of contracts par- 
ticularly in guaranteed and 
arbitration questions, and trade 
diversification. 


DAVID CURRY 

MEETING between the 
League and the EEC which 
d.at S a.m. to-day has clearly 
heed the political character 
the so-called Euro-Arab 

•gw. 

> to now the EEC side has 
ys claimed publicly that 
lical and economic co-opera- 
was at the heart of the 
cue. The Arabs have in- 
i on the political nature of 
discussions, partly because 
ical issues are those on 
h the Arab states find . it 
r. to agree among them- 
s— precisely the opposite of 
•ituation in the Community, 
e . - communique says the 
ing “underlined the 
ical dimension of the Euro- 


LS. food prices push up index 


f DAVID BELL 

CONSUMER prices rose" 0.4 
enr. in April largely because 
jump in food prices aft*r 
; months in which they had 
falling. 

e riw in food prices-i-of 0.5 
cent. — bad been expected. 
Administration economists 
pleased that the latest 
es are still comfortably 
n the Administration’s esti- 


WASHINGTON, May 21. 

mates. An increase of 0.4 per 
cent, is roughly equivalent to an 
annual increase in the consumer 
price index of 5 per cent, and 
the latest Administration esti 
mate is that it will rise by some 
5.9 per cent, over the year. 

The index for commoditi#s 
other than food increased by OB 
per cent. 


Iran stops 
oil sales 
on credit 

Owing to balance of payments 
difficulties Iran has. decided not 
to make any fresh long term oil 
sales on credit terms to develop- 
ing countries, K- K. Sharma 
reports from New Delhi. India has 
been told, however, that existing 
arrangements made for oil sales 
on deferred payment lerins will 
not be affected. Iran has made 
three exceptions to the decision — 
India. Pakistan and Egypt. Iran's 
difficulties are believed to have 
arisen principally because of 
direct long-term sale agreements 
(-on crude and petroleum products. 

Bribes pact plan 

EXPERTS from Western indus- 
trial countries worked out a draft 
code of good conduct for multi 
national companies, banning 
bribery 3nd recommending un- 
biased Government treatment for 
foreign firms, for approval at 
the Ministerial meeting of the 
OECD in Paris on June 21-22. 

Amin's debt move 

PRESIDENT 1DI AMIN of 
Uganda directed that outstand 
ing debts to the World Bank be 
cleared immediately. Radio 
Uganda reported. 

Earlier this month the Bank 
suspended payments of. S50m. 
loans to threv corporations of the 
East African Community because 
of repayment delays. 

Concorde objection 

Local authorities • surrounding 
Dulles airport, near Washington, 
were making a last-ditch effort 
yesterday lo try to persuade the 
Supreme Court to stop Concorde 
from landing at the airport on 
Monday, writes David Bell from 
Washington. 

Kingston blaze 

Ten people, including eight 
children, died when a massive 
blaze, started by firebombs, 
destroyed an apartment building 
in the central Kingston con- 
stituency of Jamaican Prime 
Minister Michael Manley, reports 
Canute James ■ from; Kingston. 
Early efforts by firefighting units 
to get near to the fire were 
delayed by a group of masked 
gunmen. 


1TERNATIONAL COMPANY NEWS 


/eba sees further losses 


A CHEM1E AG will incur 
• losses in 1976 and a 
ctjDn in the net loss lo 
nd DM 50m. from DM 181m. 
>75 would be a great success, 
d member Heinrich Reinert 

■ told a Press conference 
Veba Cltemie, the subsidiary 
jermany’s national energy 
era Veba AG, incurred a 
operating loss of DM250m. 
400m. loss! on its oil busi- 
which was only partly 
t by profits from sales of 
aicals. 

iQ DMlSlm. net loss (net 
t DM40m.) was reduced to 
2in. by drawing on reserves 
this amount was then 
red by the parent company, 
'ert added. 

•Inert said the parent com- 
iniccled a 60m. mark short- 
i loan into Veva Chemie's 
reps io improve Us financial 
ion. 


Only about 17m. tonnes of 
Veba Chemie’s annual oil re- 
finery capacity of 25.5m. will be 
used in 1976, and earnings From 
oil sales remain unsatisfactory. 
Last year the oil loss was 24.5 
marks per tonne on crude oil and 
the throughput was down to 
10.19m. tonnes (l2^Sm.J. 

In 1975 sales to third parties 
f including mineral oil taxj fell 
to DM5.210ra. (5,800mA. About 
65 per cent, of, net turngver was 
from mineral oil products and 
the rest from chemicals. 

Investments up to I97S . are 
planned at 750m. marks, of which 
350m. will be used this year after 
153m. in 1975 (224m. 1. 

The major project is the 500m. 
mark ammonia and urea plant, 
now under construction at 
Brunsbuelte! on the North Sea 
at (he mouth of the River Elbe, 
Reinert added. 

Reuter 


Olympus Optical 
profits jump 

TOKYO; May 21. 
NET CONSOLIDATED income of 
Olympus Optical was Sl2.3m. fot 
the year ended October 30, 1975 
(S83m. in tbe preceding year) 
Net saleB were S1955m. 
<$155.2m-). 

Income per depositary share 
(20 shares of common stock) was 
S3 Jim. (S2.8S). 

Olympus said the gains of 
49 per cent in net income and 
28 per cent, in net sales were 
due mainly to increased camera 
sales and the addition of a micro 
cassette tape recorder, while 
sales of medical instruments and 
other products declined. 

Camera sales rose 25 per cent, 
though this was much lower than 
expected due to a decline in 
demand in tbe face of the reces- 
sion. Olympus said. 

Reuter 


£200 million worth of assets 



In January of last year we said we were 
quietly optimistic, about the future of property 
in general, and of our Property Bonds in 
particular. Our Fund then stood at£i2i million. 

• In January of this year we re-affirmed our 
optimism. 

Our Fund then stood ar j£r8i million. 

And now, with the Fund standing at over 
£200 milli on we are even more confident about 
the future growth potential of our portfolio. 

What does this mean to you as an investor? 

' ‘ . PERFORMANCE.- '^-: - . 

Throughout 1975 and so far this year the 
value of our assets has continually increased. 

During this period also, more and more ’. 
investors have put their money into the Fund. - 
And its performance has justified their decision. 

Since January 1975 there has been a 40 V 
increase in the unit offer price. We have out- 
performed ail other Property Bonds and we are 
confidentthat our goodrecord will be maintained. 

Our reasons are dear. 

THE SIZE AND CALIBRE 
OF OUR PORTFOLIO 

While prodaiming that we are the largest 
Property Bond Fund in the country’ we wouldnot 
wish to suggest that size is a recommendation 
in itself. 

There have been too man}' fallen giants 
around the financial world for that kind of 
analysis. There are, however, very dear advan- 
tages in the Fund having assets of over £ 200 
million and being almost three times larger 
than its nearest competitor. 

Firstly, the buying power of the Fund is 
considerable. Should a desirable property come 
on tbe market the Abbey Property Fund always 
has sufficient capital available to purchase if it is 
thought judidous and if the right terms can be 
negotiated. 

Secondly, the Fund’s size means that it is 
able to maintain a well-spread, balanced . 
portfolio. 

We have never specialised in any particular 
type of property. The sole concern has been 
quality. 

The Fund has -bought quality properties in 
quality’ , locations, whether it be offices, shops, 
warehouses, factories or farmland, in this 
country or in Europe. 

DUR TENANTS 

Good tenants as well as good property are 
equally important to the stability’ of a property 
fimd. And so, the same quality we look for in 
properties is reflected in our tenants. 

Among our five hundred or so tenants are 


V . : v ... ,. 
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MFRCURV HOUSE. BRISTOL. 


Rank Xerox, G.K.N., Securicor, W. H. Smith 
and National Westminster Bank. To name but 
a few. 

Government and ocher public bodies also 
account for a fifth of our rental income. 

RENTAL INCOME 

With tenants such as these our rental 
income is secured. 

Since the rent freeze was lifted we have 
benefited considerably from getting our rents 
bade to market levels. 

And, as over 90% of our properties are 
subject to rent review’ every 3, 5, or 7 years, we 
can always be sure, barring farther government 
restrictions, of a realistic yield from our 
properties. 

In fact, independent valuers have recently 
estimated that in ten years’ time our rental 
income should have increased by 87%. 

CAPITAL GROWTH AND 
REGULAR INCOME 

As the Fund and its rental income grow so 
can your capital. You may, however, choose to 
supplement your income by making regular 
cash withdrawals of fixed amounts from your 
original investment. 


ELLIS HOUSE. OftOiDON. 


If such withdrawals do not exceed 5% p.a. 
they will be free of any immediate liability to tax. 

This feature should appeal to anyope whose 
Guaranteed Income Bond has matured recently 
or is about to do so. 

PROPERTY FOR SHARES 

If you would like to exchange your listed 
UK shares for units in the Property’ Fund we 
will arrange to do this for you on the most 
advantageous terms. Tick the box in the 
coupon to obtain further details. 

HOW TO INVEST 

To invest in units in the Abbey Property 
Fund simply complete the coupon and return it 
to .us with your cheque for not less than £250. 

As soon as we receive vour cheque we will 
send you vour Bond, showing the life assurance 
cover and* number of units notionally allocated 
to you at the offer price ruling on the day we 
received your cheque. We will also send you a 
Property Bond booklet explaining in detail how 
the Fund operates. 

Unit prices can be seen daily in the national 
press and we are confident that over the next 
few years they're going to make pretty good 
reading. 


THE PORTFOLIO: 

Tb* Food, managed bj Abbey Life 1 ! 
Investment Dimiea, comprises commer- 
cal, Imlumfa l and egri cutm ral properties , 
moclr m mime locxrioas t hrou gh eul the 
UK. largely freehold end with trrst dots 
tessnia and freq ue nt rent reviews. Van of 
the Fund may be allocated to develop- 
ment and up to 1 5% m oversea! proper- 
ties. Full details arc m the Arnica! Report 
sear » BamSfcnJdcn in December. Copies 
are available on request. It h general!? not 
the Fond’s policy to borrow agsast 
rite security of the co at ing portfolio to 
make farther mveumcoB and an ample 
liquid reserve is ahrns manaained. 

LIFE COVER. 

Tbe Bend a mesartica lly includes life 
cover (see camples in coupon! The 
mount payable on death is cither tbe 
hie cover or the cash value of the units, 
whichever k the higher. If withdrawals 
axe made both the life cover and the 
number of uum wtti iwtbI io a. Bond wdi 
be reduced. (Sec Withdrawals). 

CHARGES, 

The whole of your investment 
secures Series 4 Aceonndaur Units frx 
the Abbey ftupew Fuad ante prevafling 
offer price. An taaial charge of s*£. plus 
a Ttnndi&s not exceeding r®i, is induded 
in ate oStx price. Tbc rea frg- the annual 
chrtsr gffj of the value of the Food, Buy* 

hve, tdfiBg, mai n ta ining, and 

valuation cosK are -iet by the Fond. 

VALUATION. 

Independent vafaurfona by Eicfaerd 
HE*. C ha rt ered Surveyor* and CJ minus. 
Chartered Surveyor* are ceoductvd 
resndsrly in line with the reewnnBnuaiksns 
of the Koval I nwlniti o n of Chartered 
Sur rer a n . Unit p ri c es are shown daily in 
the naotwal press and changes are effective 
from Va ftazj o a Day, aaeaafly every 
Tuwday. Future growth, caanot be 
predicted and you should remember that 
die pries of -units can fid] as «dl as rue. 


reflecting market conditions. The Abbey 
Property rued is designed ej a medium 
to loo? teem in v es tm e n t sad wit prices 
•IIpv lor tbe i ri w wnma of net inrnmc 
and also allow for tbe Company - * 
prolpeenve liabEtyto Capfcal GaroTex. . 

With Abbey rtupeny Bonds you have 
no personal li a bility to hasK rate tax or 
capital gains tax. Higher rate tax and 
larbinat income surcharge may arise 
on death or an s ur render, if tbe Bond* 
holder is liable at the time of cither of 
these events. FuS details of the tax 
position are given m the booklet ac- 
oanuanyin g your Bond document. 

.WITHDRAWALS. 

Prodded that a single investment of 
(Ci.ooO >a made investor* may derive an 
raceme by wabdrewing a set amount cadi 
year from the original investment, with- 
dnmh aay start la months alter tbe Bond 
js iwurd. thc.ict xnxnmt being obtained by 
fwKinf some of tbe «■ ■■"* allocated to the 
Band. Such wittidxawulh if not exceeding 
5 % per annum af the original investment, 
ire free of immediate liability to tbe higher 
rate of taw or the investment income 
surcharge. Tbe advantage* m hfnbcrrate 
taxpays* and -the method of calculating 
tbe tax are described in the booklet. 

Although tbs number of units allocai- 


incre*>ei at a Tate gre ate r titan tbe whh- 

dzavrnh 

CASHING. 

You may, cash your Bond at any time 
for tbe MI bid price value of tbe units at 
the next vsrenm*. NewertheSes*. tbe 
Company r eserves, the right to drier the 
calculation and paym e nt of surrender 
value*, in exceptions] cgnimstancca. for 
up to n months. In pittiu. tbe Fund's 
liquidity is ample so there is aa delay in 
cashing yous Bead. ' 


To: New Business Dept /Bonds) ABBEY LIFE- ASSURANCE 1 COMPANY LIMITED, 

P.O. Box 65, Abbey Life House, 1-3 $L Paul’s Churchyard, London EC4M 8AR.' Telephone: 01-2439111. 


( wish to Invest £1 in Abbey Property Bonds 

(any amount from £250) and I enclose a cheque tor this 
amount payable to Abbey Lite Assurance Company 
Limited. 


Surname 

WR.fMRS^PIIS& 

Full First Names 


BUjCkCAMlAliPLkASE 


Address 


Do you ahead/ hold any other Ahbcy Life Polity ? Yes/No. 
|l renutar withdrawals are required pleads stale amount 
■n pounds. 

Y early lirwestmenl of allcast £.10001 £ 

Hal l-y early (investment ot'al least £21X10) £ 

See "Withdrawal:;" 

For yonr guidance only the current offer price 
of the Series 4 unit is 105-5p. This offer is not open 
- to residents of tbs Republic of Ireland. 

Signature 


Occupation 


Date 


P ( FT | 22 1 5 ! 


Date of Birth 


Are you In good physical and menial health and tree from 
the effects of any previous illness or accident? If not 
please gfve details. ' • 


Member of the Lite Offices Association 


Ar*ey Ptaoenv Struts eit untflo pmiwn Ills aaeumnn reticle?. The 
* 0 plication end litc cowt com* lute nvrr only upon aecwlanec by the 
im Me coi-crnay Su> iMIririPd- ComntiEsion tri II » trWi hr 
Mid w. auv apalichlMn bsarlrn thr stump <4 e Bank, SlOchtnolitr. 
Acarartoril c* S- Jitilw. This tfluefllHmenl la baud on laoal adviro 
received by tne CwnmnY repn»dI*N pnwnl low and Inland Rovonjo 
prarJlcc iMcy JOT6L No medical evidence mil fie nouircsS In normal 
euoc. 

SptdfPto 

tetelesi 40 U 60 61-90 

KtsijjBbiKsiri am am am £1,100 £1,000 



Abbey Property Bonds 

Rep tstruUan Ne. -England 71 CSS. Registered Office- 1/3 5L Paul's Oiurehyairi. London EC*U BAR. SitlUi Comjsiny of ITT. 

□ Please send me further details of your Share Exchange Plan. 
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SATURDAY. MAY 22, 1«« 


The delicate 


pound 


THIS HAS as®»n been an 
unsettled and unsettling week 
for sterling. The main reasons 
for its weakness at the begin- 
ning of the week seem to have 
been the statistics published at 
the end of last week, which 
showed a major deterioration 
in the April trade figures and 
a sharp jump in the index of 
retail prices. But the latter was 
due to the bunching of various 
items and did not prevent the 
rate of inflation on a year-50- 
year comparison from continu- 
ing to falL The former was due 
partly to the fact that special 
influences which combined to 
make the March figures un- 
realistically good reversed them- 
selves in April and partly to 
the fact that the weakness of 
the exchange rate is pushing 
up import prices. But export 
prices are rising faster and the 
volume of exports is continuing 
to increase at an encouraging 
rate. 

The fact that these two indi- 
cators were less dismal than 
they superficially appeared to 
be might soon have relieved the 
pressure on sterling, were it not 
for the fact that U.S. investors 
have recently become convinced 
that Federal Reserve means to 
tighten monetary policy slightly. 
First last week’s and then this 
week’s figures about the money 
supply have hardened this 
conviction, which has led both 
to falls in U.S. bond prices and 
renewed selling of sterling. The 
Bank of England, which even 
under these conditions has been 
selling long-dated stock so 
successfully that the long tap 
ran out this week, was forced 
yesterday to meet a sharp fall 
in the exchange rate by raising 
minimum lending rate by a 
full point. 


Sterling may* become less vul- 
nerable to these shifts once the 
TUC has endorsed the .new 
agreement on voluntary wage 
restraint in the middle of next 
month. The prospect of such an 
endorsement improved further 
this week, when the Engineer- 
ing Union voted to accept the 
agreement, bat the real test of 
the agreement will come in 
practice, when rising business 
activity makes it more difficult 
for employers to resist and in- 
dividual unions to renounce 
Increases in gross wages that at 
least keep pace with the rise in 
the index of retail prices. Mr. 
Scanlon has. given the Prime 
Minister a warning this week 
that the agreement will be the 
more difficult to enforce if too 
generous concessions are made 
to the CBI about relaxation of 
the Price Code. 


THE STORY SO FAR, ... . 

A year ago Anne and Peter, our 
Sevenoaks couple who never * 
quite balance their domestic . 
books, were trying to haul them-; 
selves out of yet another, financial 
crisis. Times move on, but 


( r The Financial Times Saturday: May 22 ? 1976 


T!h 




hardly change. Peter has been discover that money does not 
promoted,' but pride does not pay : grow on trees. With the tax 
the school fees. Another miid 1 forms completed and rate 
winter helped a little with the demands awaiting an. answer our V- 
family accounts and now even pair are looking at their way of 
the children. are beginning to • . . : life once more. Now read on 


r 


J 


It could be a long hot summer 


r*. 
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.« J 1 ". 


jt . . 








Price code 


Money supply 

The caution of the U.S. mone- 
tary. authorities was reflected 
more widely at a meeting of 
OECD finance officials this week, 
at which the general consensus 
of opinion was that care would 
have to be taken to prevent in- 
flation from getting out of hand 
again as business activity rose 
and so bringing the recovery to 
a premature stop. Opinion 
about the speed with which our 
own recovery is proceeding is 
still mixed — the money supply 
figures to be published over the 
week-end may throw a little 
more light on the situation — 
but we have little choice in 
present circumstances but to 
keep our monetary policy- 
moving in line with that of the 
other main financial centres. 


Yet major iconcessions are 
undoubtedly needed if indus- 
try is to generate the profits 
on which fresh capital invest- 
ment and higher employment 
must rest. The TUC has 
agreed that some relaxation 
may be necessary, and the 
Prime Minister has this week 
spelt out, though only in general 
terms, the areas which are 
under consideration. These 
include an increase in the pre- 
sent allowance against new 
investment; some account to be 
taken of the effect of infla- 
tion on stock profits and 
depreciation provisions; a re- 
view of the productivity deduc- 
tion; a larger allowance to firms 
out of the rising productivity 
likely to accompany increased 
production; and a general nar- 
rowing of the sphere of the 
controls and ; simplification of 
their worMn£. 

These are precisely the points 
at which action is most 
needed, though the actual con 
cessions have yet to be worked 
out in detail and are to be 
published In a consultative 
document next month. The CBI 
would be more likely to win 
TUC acquiescence if it 
grumbled in public about what 
pleased it in private.. It was 
therefore a little surprising to 
find the new head of the CBI, 
Lord . Watkinson, not only 
accepting the broad outline of 
the new Code liven by the 
Prime Minister but conceding 
that industry would have to live 
with some kind of margin con- 
trol even beyond the middle of 
next year. 


P ETER KICKED half- pressures which drive people, to 

heartedly at the solid commuter land — good schools, 
lumps of clay which it nearby countryside, room to 
seemed only a couple of years breathe and. relative ease of 
ago he had viewed full of hope access to. London. - 
of creating a vegetable plot. The British Rail has been doing 
dust rose in clouds, showing that its best to shake the idyll lately, 
the recent thunderstorms had whatever recent attempts at 
done little to ease the water pro- fence-rep airfngTiave been made 
blems of the Kentish country- by Sir Richard Marsh. Less than 
side. The blackbird, which had two years ago Peter could have 
taken possession of neighbour- bought a monthly season ticket 
hood gardens over the past few from - Sevenoaks to London 
seasons, hopped hopefully to Bridge for £15.60. That same 
within a few inches of bis feet ticket now costs him £23.50. For 
The worms are now too deep a brief spell last year he was 
for normal foraging, as they too buying quarterly tickets in 
seek out the last remains of order to spread the burden, 
moisture. • These now cost £81.25 and 

Peter out off the idea of franW y Peter cannot always 
peter put off tne «ea . . ' or a capita out i a y. His 

serious gardening for another company ^ a marked lack of 
week. Bedding plants now at enth ^££ t0 pur . 

least 1 5p a box in that area, d^ge of an £ nmia i ticket 
would need regular watering if 


ARTHUR SANDLES 
the saga of Anne and Peter and 


Tbnger eat 'out to anything like within striking distance d the.,* " 

. ./the extent that they did a little budgeted £10 a month. 

while ago. It was quite a family There has 1 been something 
- occasion on the Saturday before a - blitz too on telephone -cab r - r J ’ 

their battle with toe'eost of living. ^ ^S^SSTSSfii.-. 

. at the Bistro Extraordinaire. . dwellers - as -far as telephot o • *' '[ 
The one nice letter which the calls -are concerned in th r.r^ • 


they were to survive and. Peter 
did not feel up to either the 
energy of watering, or to paying 
the additional water rate’ in- 
volved even if the use of a hoSe 
is to be allowed this year. He 
is keen to try tomato plants 


Rising cost of 
school fees 


But, as usual, the real burden 
far the couple' comes in’- the 

{d ™ 01 801,001 feeS + An/ie 3nd 
outside a local supermarket, but Peter havc a 60Q jf ark who is 


it seems g little early for that 
even with the weather the sout 
east has been enjoying lately. 


_ ... .. _ « a day-boy at Sevenoaks School, 

w !^ th ? r the south- and a daughter, Jane, who 


Seemed a 
bargain 


attends a local state school. 

Peter can justify cutting back 
his own standards in order to 
maintain Mark in the style to 
which he has become accus- 
tomed, but is a little worried 
that Jane too has to miss out Anne 
on a few things because of the hundred 
keeping her budget 


THE 

FAMILY 

. Vi 

BUDGET 



£ per month 



• Was 

Now is rV 

Housekeeping 


' *0-00 

noj» 

- Mortgage 


79.16 

• 7630 

Rates 


: * 25.19 

2*54 -. 

Water rates 


145 

198 »• 

Education 


85.00 

94M 

Clothing 


15.00 

25XMI 

Car 


4UM 

- 45.00 

Holidays 


6JJ0 

— - 

Insurance 


15J30 

15A0 

Heating 


. 15JIQ 

1730 

EJecfricity 


’ A85 

KLOO . 

Telephone 


5^0 . 

730: ' 

Season tidtet 


’ 1634 

2830 ■- 

Allowance 


2540 

3QL00 - 

Miscellaneous (house maintenance 



garden, children’s pocket 



money, entertainment) 

20.00 

30^0 , - 

TOTAL EXPENDITURE 

448.75 

522.04 . 

INCOME (MONTHLY, NET) 

451JK1 

520JX1 ’ 

Balance ■ 


235 

-2.04 - 


been from the Abbey National living in and around I/rado.,. S-*" , 
B uil din g Sodety> te lling t tyem .As far as the Po st Offi ce is co'.^i j ’ 
that their mortgage repayments cemed these are trunk calls ai,^ 
are coming down to £76.80 a are vastly more expensive ftr, 
month. This.- is a modest but the local, charges Londone';^ . 
welcome saving, although Peter themselves pay. . Peter chea .. 
is watching UJK. interest rates more than a little by makir^,,. 
climbing up again with -some an increasing number of soct^- 


{■ alarm. Anyway, the fall in mort- telephone calls from the office 


than accounted for by a rise in 
local rates. Sevenoaks has fared 
better than most areas as far; 
as rates rises of late, are con- ’ 
cerned, and due .to complexities 
arising from local government 


Casseroles 
for guests 


Mote and more of these caT 


the 


rest ~~* n otiier people’s homi' " : 
rather than in restaurants. Sine'- 1 ' 


has done better than 

arCa - . middle class confessions of fir*' 

The darnel couocu of course ancia ] amities an no long.' 
protests that the rate increase tto forbi<Men topi,. „ £ 
that has come along is largely Mtion ^ wer< f four or 


2“ ^ ° f . su bsfa utla] afldi- ycars ago, when Anne and Pete 


£300 


e nte rtain they can happily tur 
to casseroles and such like 

t ^. t their guests instead of the roasi 

and Peter to pay the ML Peter delicacies that they used * 

^ feel obliged to offer. Aie 

, S toat she had reached the bo,„- v . 

1° “ rji' L^^'tom when she offered spare ril^ ' 



So. he turned back towards 
the house, a good sized property risiilg^iiosis'Tf 
bought several years ago when brother at the day-school, 
it had seemed a bargain. Now 
each rate demand, and each 
season ticket purchase, made 



high lump sum will have to be include a small allowance for t h u^nrJ^ThS 

The most recent letter From found elsewhere. • J - --- ^ fam,ly 1135 110 mntroL ™ 

the Headmaster contained the 
usual news. Although the 


Unfortonately, as with tin 

Anne, and that she should buy is not true abouT such telephone calls, much of tb 

Almost. certainly the couple occasional basics (socks, undies matlers ^ dothing. heating, and couple’s socialising is done wi 



him wonder if the small place in ^ , , n ® ws ’ Although the g j ve up an idea 0 f a SUJn _ a nd the like) for the children, telephone calls. Fortunately for people who live Jn London, anc 

Islington which he had once sc . i,ad ™ an r aged J t0 avo,a mer holiday away from home as In fact this theory has proved them aU it has been a very mild- Peter finds that his ageing^ « w. 
- - any increase in fees during the - -- 3 — -> -* — - - - - « — — «»» ; — 


s. «i»u 


rejected might not have been a *“ «««“« “«• a family and compensate Jane increasingly absurd over the winter. In past years they have Cortina will now consume ovei 

better bet. Anne, his wife, came U nn t'! for Ioss by sending her to past year or so. Whatever the been using about 6 tons of two gallons of petrol in getting 

to the French windows. To-day “ ? France for a month to stay with couple tried to tell themselves anthracite a year in their solid 


them to a dinner party an6’ 


windows. To-dav . - r r ranee tor a montn to stay witn coupi 

was the day they had agreed to her friend in Besangon. Jane has they were spending in fact fuel heating system-coal which *2*^ ’P 1 * car is a matter 


do their annual review 
year. 


of the ?Li. nC f ea5 j tff 40 !, 4 already put the cat among the they were -increasingly dipping .was costing about £30 a ton a :of great concern to the couple - . 

••• If™ fDr ,7„, oys ' Ilke . , J; family pigeons by impishly re- into other funds In order to year. ago. The price at the SThey had hoped that the proL- 

-t ... ... „ . f et ® r .?f a “ttie more able to jjorffag the fact that Sevenoaks keep goidg on a month-UMnonth. 1 moment in Sevenoaks Is £4156 motion would bring a companj;-- ■ 

Neijtt- of Jem would _ deny look the burear m the eyes School ^ about to g0 ^ biS is. - and the .couple are budgeting, car ‘with if and have been- 

that, they still < have quite a these days- after - a couple of educational, so might it not be " on their present consumption charging scarcely more tfaan^. 


pleasant life, but without the times last year when he was a fun u both off . sprins were al 

?. rOm ^ thatm0V ? d ^ into T Utt l e lat f ehecrues ^ same . educational estah- 

the £9,000 a year level, things Last week he strolled around Ushment? ^ far ^ Mark Is 

would have been pretty des- tiie school trying to comfort ctJncernedi to have ^ at ^ 

perate by now. As it was, things himself that what with the new school has its tecinutions (Mark 

were pretty tight ' 2>orts Hall now being built and is a ^ u d ), but to have a 

The two of them live in a ™ e Llb ”f y ’-, ,t A w “’ «3fcr there! 
pleasant four-bedroomed house haP 8 -- all worth it After alL, 

weren’t the exam results very 
good? 

But perhaps there Is even a 
Mark has 
and his 


Wine over 
dinner 


not too far from Sevenoaks 
station — but far enough to need 
a car journey each morning. 

Peter works for a largish City price for success, 
group and has been lucky to athletic tendencies 


emerge from, the recent staff recent selection for the School , . ,, . _ „ 

reductions in a rather better Rugby Fifteen which is the first “arked enthusiasm^ 0a 

position than he had expected, ever school side to tour Austra- 

The couple moved to'Sevenoaks lia from Britain means that 

as a result of all the traditional Peter has bad to raise nearly this 


rate — keeping temperatures low direct operating costs to the?'- 
and praying for warm weather family, budget. Now lie jfloc 
— of 5 tons a year. . motion has come and gone and 7 - 

Of course, less use of the the Ford is developing a taste- - 
central beating boiler means far such expensive replacements^ - 
more work for the immersion as tyres and batteries. . ’ 

They are now working on beater. Nonetheless Anne and Nevertheless to-day the family " .• 

£110 a month as the correct Peter have struggled hard to intend having a bit of a sprees 
spending level. Anne is much i^ep their electricity bill down Everyone is being loaded into: a. 
better than she was a year ago to reasonable limits. Peter the car this morning far "a day- ? . 
at making hamburgers, and tends to reach ; for a V-neck a t the races. By mid-morning 
Peter has learned the secrets sweater before turning on the they should be passing- through 
of budget-priced wines for the electric fire and even the chll- the outskirts of Croydon- oal 
couple of meals a week when dren have been convinced that their way to Kempton Park. : It. ’ 
they have a bottle together oyer switches can as easily turn seems apt that Peter should be’jL; 
dinner. Anne still complains lights off as turn, them on. seeking the most extraordinary 
So far as Anne is concerned, about the problem that Seven- Last year the couple sadly of odds against Uqnidity in-' 3 ' 
is housekeeping. For a oaks is hardly a low-cost shop- underestimated the hill they the 4130, 


Peter has always had some- 
thing of a conscience over this 
educational sex discrimination 
in bis family so he tends to 
respond to Anne’s teasing on 
the matter with a shuffle and 


to the next item in -the list 


- -T'fi 


Letters to the Editor 

Disaster 


l'rotn The Chairman, 
A WtiUKii'lrvntiavi. 


Sir.— 1 Teel 1 must write In 
response in the Prime Minister’s 
speech to the CBI nn the evening 
of May IS when he pul forward 
the iden that it wjs In this coun- 
try’s advantage 10 be able to 
export in ■’cheap” Sterling. Nn 
exporting company can success- 
fully carry on business by sell- 
ing in Sterling, as the proceeds 
of such transactions are inade- 
quate in replace .1 similar 
amount of stock due to the 
fact That most raw materials 
emanate from overseas in the 
first instance. Therefore an ever 
decreasing slock must eventually 
lead to failure to slay in busi- 
ness. The only sensible inetbod 
of soiling abroad surely must 
be tn sell in the currency of 
the importing country. 

In order to be able to carry 
on in the export business, wc 
have always sold in hard cur- 
rency. Our oversea s clients have 
never raised any objections to 
making their payments either in 
dollars or their own currency, 
whichever is more favourable to 
us al the lime of sale. 

It must be obvious even to 
the least informed on the sub- 
ject of economics that to “ buy 

dear and sell cheap ” must prove 
disastrous in the long run. 

A. Monnickendara. 

66, Hofioii Garden. E.CJ. 


Cars 


From Mr. C- Simon 

Sir.— Mr. Gilling-Smith's article 
l May 17) on the uncertainties 
of the new taxation of employee 
fringe benefits overlooks the 
greatest uncertainty of all in 
this area of proposed legislation. 

Clause 55 of the 1976 Finance 
Bill deals with the taxation of 
company cars which arc avail- 
able for private use and refers 
to the scales of charges related 
to cubic capacity or price con- 
tamed in Schedule 7 to the BilL 
Under these scale charges it 
would be quite possible that the 
employee with a high private 
mileage would, as Mr. Gilling- 
Smith suggests, be better off 
than under the present basis of 
taxing the benefit of a company 


car. It seems, however, that the 
high private mileage employee 
and. possibly, many others will 
not be taxed under Clause 55 cn 
the scale amounts. 

Clause. 53 of tiie Bill provides 
that company cars, where the 
u*e for business travel is in- 
substantial compared with the 
private use, will give rise -to a 
ta>i charge on the basis laid down 
in Clause 54. This defines the 
annual benefit value as 20 per 
rent, of the original market 
value plus the total expenses 
incurred in, or in connection 
with, the provision of the benefit. 
The present basis is 12} per cent, 
of the original cost plus the 
total expenses. On the Clause 54 
basis the high private mileage 
employee could be much worse 
off than at present 

The greatest uncertainty, how- 
ever. surrounds the determina- 
tion of which employee will be 
taxed on which basis. This 
depends upon the comparison of 
private and business mileages 
— where the falter is “ insubstan- 
tial ” in the comparison the 
Clause 54 basis will apply, other- 
wise the Clause 55 basts will be 
used. As ibe difference between 
the bases could amount to 
hundrds of pounds In Income-tax 
payable, it must be hoped that 
u insubstantial " is quantified 

before the Bill is enacted. This 
is particularly important because 
the Clause 54 basis applies for 
1977-78 in full, whereas the 
scales under Clause 55 are 
halved far ibat year and only 
apply fully for 1978-79. 
Christopher Simon. 

13. Malt House Close, 

Old Windsor. Berks. 


we are committed to the regene- 
ration of our economy, by 
encouraging (and if necessary 
cajoling) wide-ranging invest- 
ment programmes from both 
public «nd private industry. 


It is an undeniable fact that 
industry is much aided by a 
better transport, it is equally un- 
deniable that such movement is 
performed predominantly by 
road. This is not to argue that 
the railways do not have a role 
to play, and do not deserve wise 
investment: it is essential that 
every incentive be given to allow 
both to carry traffic for which 
they are most suited. While 
lorries form a relatively small 
proportion of the number of 
vehicles cq the move, the 
efficiency of their mobility is of 
paramount importance to Indus- 
try; as is the need to lessen 
their considerable Impact on the 
areas tbrough which they travel. 
Use of the private car, having 
doubled in the last twenty years, 
shows no sign of abating, despite 
the considerable rise in the cost 
of motoring. 


to the Greater London Develop- Kingdom. (2) The .improved agreement has been negotiated 
ment Plan.” I regret that no demand for exports caused by without the Government consult- 
firm starting dale has been revival in the economies of over- ing the employing side of indus- 
announced. altbougb there is no seas countries. (3) ,Tbe com- try, ’State and private, who 
doubt that the London Borough mencement of production of provide the money to pay wages 
of Hillingdon's proposal to create North Sea oil currently saving and salaries. 

“environmental areas” locally imports of about £30tu. per Three fieures mav heln 
will be stillborn w.ihoot it. month. c0 ?eS sof'touf LprSioos 

It is easy to make sweeping It is certain that these factors conveyed by the terms “our 
statements about how or where have nothing to do with the fall -people” and “the people we 
major cuts in long-term expendi- in the exchange rate and in represent.” 
ture should occur when dealing reality the reduction in the 


to 


‘“‘B wuuiu Utxur woen aeauu& ibuuluuu *u uie *, K nnnnlatinn SS nnn 

with plans on paper; it is much balance of payments deficit has w orkta /noouhiti on'"' 2563fionn 
less easy when you are dealing been hindered by the continuous Members S of t?Lde 25,636,000 
with the problem on the ground! depreciation of sterling. There Mem0ere &ip of trade 
the more so when the cuts pro- is little mention nowadays of 
posed could' affect both our the “ J ” curve theory which pre- 


10 


There Membership 
1Dere unions affiliated 

the TUC 10,363.724 

I sboVild perhaps make it clear 


Nevme Sa.d.ire., .be of f x,b,, S ,,.bu, tbat ° Ver 


House of Commons. S.W.I. 


Exchange 


in subsequent months additional r-uoi. J \.7- F. 
exports will more than cotnpeo- Jolj n Baker White, 
sate for tbis rise. The problem Street End Place, Street End, 
in Britain Is that nobody has dig- Canterbury, Kent- 
covered how this theory operates 
if the depreciation is' continuous 
rather than falling in single 


Transport 


From Mr. IV. Sanxielson SIP. 

Sir.— My colleague Douglas 
Jay has done us all great service 
in’ his article “Treasury on the 
Wrong Road " (May 14) by con- 
centrating our minds on the 
importance of obtaining the best 
“value for money " in the 
transport ■ sector of public 
expenditure. 

I am not convinced however, 
that bis conclusion, that a mora- 
torium should be called os all 
new road investments, is really 
a tenable position. As a Party. 


In my constituency of Haye£ 
and Harlingtoo two-thirds of the 
households owned at least one 
car at the time of the last census 
in 1971. In addition, we are 
gravely affected bv heavy traffic 
passing through the area. The 
detrimental effect to the environ- 
ment of east-west traffic has 
been diminished by the M4 and 
Western Avenue (A4G) running 
parallel, but some miles apart. 
The position is very • different. 

however. with north-south 
“orbital” journeys. At the 
moment travellers seeking to get 
from Heathrow to, say, the Ml 
do so mostly along local resi- 
dential and shopping streets, or 
the A312. 

Two road construction plans 
now on the books would certainly 
aid us. The first is the com- 
pletion of the London Outer 
Orbital motorway (M25), to 
which tbis Government is firmly 
committed. Although likely to be 
some way to the west of Hayes, it 
will undoubtedly ease the strain 
upon local roads. The second is 
a new local by-pass to relieve our 
hard-pressed A312, recognised as 
essential by the Secretary of 
State for the Environment in his 

recently-published “Modifications 


From Mr. A. Jacobs. rainer man tailing m single 

Sir, — The fall in the sterling Jn&went steps Perhaps at competition 

rale of exchange from $2.60 to r ^ st 1116 ® ut ^° n . t J s es a F e . From Mr. H. Cole. 
SIM was encouraged and 10 d ? ubt , wisdom of 

applauded by “the authorities." Previously strongly held 

— - prfr policy and will cease to rely on 


cfaitate be fan ed in ^the exchange raising the cost of our Imports, months against a rise of only \ 
r4 of Which « least SO per cent. Per.ceeL in the volume, of itn- 


Sir, — Export volume Is up by 
4 per cent, in the past three 


balance of payments deficit bv comprise raw materials and food, ports. Had exchange rates been 
reducing the demand for „ur as a means of s° ivin S our balance unchanged .we would have im- 
imports and iSSSsin- the of Payments deficit. proved our trade 

demand for our exports.^ It is Anthony Jacobs, almost 3J per cenL 

therefore of considerable sur- Economics Panel. Assuming, however, a net de- 

prise to note the consternation Yorfc TetTQce ’ N.wj. terioratlon of 5 per cent, in the 

exchange rate reduces the value 
of exports to under 99 per cent 
of toe former level, while im- 
port’s have advanced to over 105 
per eenL. leaving us over 10 per 
cent, worse off on balance. 
Unless the farmer exchange 


shown by the authorities at toe 
further fall from $1.90 to $1.80 
resulting in the decision io U a ~nta 
increase the minimum lending people 
rale. 


From Mr. J. Baker White. 
seem logical to ' Sir,— Interviewed by the Press 
policy was cor- fallowing the conclusion of the 


rect that further falls in the Govemment-TUC talks on pay Sit 11 r 1 m 10 a , dr0 P of more 
exchange rate would • make non™ Mr L*n Murrav General **““ 6 P er cent, to export 


excaange rate would • make policy. Me. ten Murray, General 0 per F'p'r “ export 
exports so much more competi- Secretary of the TUC, commented l olusa £ ?l e woold therefore have 
uve that the demand for them ^ ^^35 “the best news for been jl betl 5 i dea «r 

ronvere#i C J e thf *1? rap , i ‘i ly ’ ma °y * lo *g ^ far ‘the people POUnd. partKrularly as toe effect 
Price of imports ^ represent 1 ." In other com- £ 


imports being 5 per cent. 


would rise so steeply that the meats madTlo recent days Mr ?!? rer u push the of 
jj^PtoOd for imports -would MS??ay m a2d othS^tad^SnlSS up by 0Ter 1 P er «**- 

flriPTir? SL ? lack of con- leaders have referred to “our Obviously, we have to run a 
En ^ .? f people ” that is members of trade ^ eat deaI harder even to stay 

2 iSJ *f r £M 4U,y “J 1 * onions. . where we were, and it makes one 

S2tS3n ™ te P Cy 1S sonJewtat At the same time, the Govern- wonder whether the automatic 
-T . meat, especially the Prime assumption that a cheaper pound 

On toe other hand there are Minister and Chancellor of toe wiH right the trade balance is 
those who believe that the sub- Exchequer, have made it clear justified to world market coudl- 
stantial reduction in odr balance that anyone who is not a trade titms where price is far from the 
of payments deficit, cnirently at unionist can be treated with onl y relevant factor in compet- 
an annual rate of £800m.. has something close to contempt This tog for business. 

0 causetl by three factors: must be the first occasion in Harvev R. Cole. 

(l) The recession in toe United history that a major national pay 9, Clifton Road, Winchester 
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The Investment Sector 
with growth potential 
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Property values may well take some time to 
fully recover, but the stock market has established 
a tradition of discounting most events well before 
they occur. Harvard Securities Limited firmly 
believes that many property shares are now funda- 
mentally and potentially, grossly undervalued. 
Once the institutional and professional investors 
turn their attentions to toe property sector many 
property shares should substantially outperform 
the market as a whole. . ' ■ 

Harvard ’ Securities 1 now offer the private 
investor the opportunity to participate in this 
promising area through the Harvard- Property 
Share Management Plan." 

To receive comprehensive derails of the 
Management Plan and a complimentary copy of 
our monthly newsletter “The Property Sector 
Letter", which gives analysis and comment on this 
important investment sector, simply complete 
-and post the coupon. • . - 
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TO: Harvard Securities Limited, 

208a Regent Street, London WI. 

Telephone 01-437 3034. 

Please send me details of your Share Management 
Plan and a complimentary copy of the Property . 
Sector Letter, without obligation.' 
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They started in the gold fields and ended at St. Tropez. Jay Palmer reports that jeans are big business. 

The world’s belief in blue jeans 


I 


XjjSIVED MORE- or less by 
lent during the first hectic 
of the Californian gold 
. in the 1850s and for so 
the exclusive property of 
tan cowboys and labourers, 
m blue jeans have in the 
10 or 15 years swept 
iptly into fashionable promi- 
se as perhaps the world's 
popular and best-selling 
aent The leader of the 
Istry, Levi Strauss, alone 
$lbn. worth of business 
year. 

ace described as America’s 
: goodwill ' exp art since jazz 
Coca-Cola»jeaiiSchave come 
transcend most generation 
tf dess distinctions and, of 
cse* those little differences 
reeo men and women. 

are owned and ’warn by 
/ about everyone, and can be 
t jnst about everywhere, on 
My, radical , reactionaries, 
Jbeach bums. They can be 
t- on London's King’s Road, 
r York’s Fifth Avenue, and 
3c’s Via Veoeto. From 
cow black market prices of 
to £50 a used pair have been 
jrted. 

0 strong is the ubiquitous 
continuing craze that jeans 

e burst through most social 
tiers. Mrs. Jackie Kenoedy- 
■ issis and Princess Anne have 
n photographed wearing 
m. American companies 
rw employees to come to 
:k in them, it is a brave 
taurant that tries to ban 
m. They are worn to church 

1 opera, and have adorned 
centre pages of both Play- 

• and Vogue. 

Head 'em off at the pass" 
■stem style (really the trade 
ne for conventional jeans) in 
e-indigo denim remains the 
gest seller, but top fashion 
i tuners such as Pierre Cardin, 


Givenchy and Yves St Laurent 
have jumped on the bandwagon 
and jeans are available to-day in 
just about any combination of 
shapes, styles and colours. 

You can get jeans in velvet 
and silk,* straight-legged or bell- 
bottomed, high-waisted or as 
hip-huggers. They come cuffed 
or frayed, -patched, studded or 
bejewelled, ready for tiedying 
or bleaching, styles available 
range from hot pants and the 
even shorter “ fanny " to 
gaachos, knickers or overalls. 

But however one looks at 
jeans, they ere very big business. 
Last year about 500m. pairs were 
sold in the U.S. atone <demm 
material accounting for just 
over half), at nearly $5bn. re- 
tail. Industry analysts; calmly 
forecasting 1976 U.S. sales of 
600m. pairs, suggest that world- 
wide demand is at least as much 
again. 

Accessories 

Taking in the considerable 
U.S. export market and allowing 
for related sales of denim 
skirts and shirts, as well as belts 
and other accessories, the U.S. 
market for jean makers is now 
estimated to be of the order of 
$7bn.-8bn. a year. Over the past 
10 years, it has grown at an 
annual rate of just over 15 per 
cent and it looks like growing 
for some years_ 

Whatever the reasons — and 
sociologists and psychiatrists 
seem quite unable to agree — 
this boom has brought joy to 
the hearts and. profits to the 
pockets of jean makers and 
denim manufacturers every- 
where. While there are esti- 
mated to be at least 60 makers 
(or, as they are known Jn the 
rag trade, cutters) of jeans in 
the US.-, alone, it is fitting that 
one of the biggest beneficiaries 
should be Levi Strauss, the San 


Francisco company which was 
the first ever to make these 
trousers. 

The history of boih blue 
jeans and denim goes bade a 
long way further than Levi 
Strauss. The steel-tough cotton 
fabric orginated In France in 
the middle ages (serges de 
Nimes being quickly anglicised 
to denim). It was reputedly 
ordered by Henry VII to clothe 
his courtiers and used by Col- 
umbus for his ships’ sails. The 
names jeans and dungarees de- 
rived from the nicknames given 
to the strangely dressed sailors 
from the ports of Genoa in Italy 
and Dhunga in India. 

Jeans first arrived in the U.S. 
when 20-year-old Leri Strauss, 
a Bavarian immigrant, arrived 
In California 125 years ago 
with a load of canvas as a gold- 
rush grubstake. His canvas did 
not sell, so company history has 
it and he was told by the 
miners that he should have 
brought them trousers to re- 
place the ones that fell apart at 
the diggings. . 

Levi hired a local tailor to 
m ake his canvas into pants with 
such success, that when supplies 
of the original material ran out, 
he started to import S£rge de 
Nimes. With only a few minor 
alterations, the company — which 
is headed by Levi’s descendants 
— now produces jeans that are 
virtually very much like those 
that were a hit with miners. 
The introduction of copper 
rivets at all points of strain, 
to-day an important trade-mark, 
occurred according to corporate 
mythology- in the late 1860s to 
satisfy an irate customer. Alkali 
Ike. a Nevada prospector, 
apparently insisted on being 
able to stuff his pockets with 
nuggets despite the effect of 
this on the stitching. 

Although Levi Strauss built 


up a considerable reputation 
over the succeeding century — 
by 1945 the merest hint of a 
post-rationing shipment 1 was 
enough to guarantee retailers 
queues— at the start of the 
1960s the company was still only 
one of about six equally power- 
ful jean makers, all of which 
boasted annual sales of about 
£65m. 

To-day Levi is not only the 
indfsputed giant of its sector 
but it is also the largest single 
apparel manufacturer in the 
world,’ its rate of sales and 


in 1962 and SSm. in 1966, to 
over $200m. three years ago. 

Just as the cry for more and 
more jeans caused a severe 
shortage of denim that con- 
tinues to this day, Levi Strauss* 
move to go all out for European 
market share led to a manage- 
ment disaster. Very simply, 
with demand so outstripping 
supply in the 1960s there 
seemed to be no need for strict 
stock controls. In the early 1970s, 
when Levi was getting over 
two- thirds of European stocks 
from Puerto Rico and the Far 


Jean (jin or jfen). n. Twilled cotton cloth; (pL) garment of 
this, tight-fitting rather short slacks. (16th c., attrib. use of 
ME Gene, Jane &C= OF Janne(s), mod. F. Ones., 
Genoa) 

Concise Oxford Dictionary. 


earnings growth over the last 
decade having far outpaced 
those of its competitors. In 
1975 the company sold about 
500m. pairs of jeans aroynd the 
world and jt joined the exclu- 
sive billion dollar sales a year 
club. 

Its closest challenger. Blue Bell 
which makes Wrangler jeans 
and likes to think of itself, as 
-the company which “ tries 
harder.*' had sales of “only” 
$570m. 

In absolute numbers the 
greatest part of this growth did 
come domestically: there are 
over 8,000 U.S. retail outlets 
specialising in jeans, against 
none in 1965. But far and away 
the most spectacular rates of 
growth came from overseas in 
general, and Europe in parti- 
cular. Inspired by such dif- 
ferent cult images as rough- 
tough cowboys and flower- 
children, international sales 
shot up- from less than 92m 


East, European tastes went 
through a dramatic change. 
Suddenly jeans in .wild colours 
and previously unheard of fab- 
rics and styles became all the 
rage and the company, like its 
competitors, made a crucial de- 
cision to move away from 
basic denim cowboy pants to 
chase high fashion. 

The new trousers sold well 
enough and in a period of six 
months corduroy sales dropped 
from being 65 per cent, of the 
total to la per cent But Levi 
had to carry stocks ot up to 50 
or 60 styles as well as count- 
less different combinations of 
fabrics, colours and patterns. 
Allowing for existing anatom- 
ical differences from country to 
country (rear ends are 
apparently shaped differently), 
the company’s inadequate and 
111 supervised control system 
had to cope not with hundreds 
of item lots, but with tens of 
thousands. 


Levi also had a severe prob- 
lem jn its long supply lines. With 
its plants so far away from the 
point of sales, it was extraord- 
inarily difficult. to react to the 
swift fashion changes. 

By the end of 1973, the day 
of reckoning came. Unknown 
to senior V.S. executives, 
apparently respectable stocks 
consisted largely of unsaleable 
styles. When the situation was 
realised, the only answer was 
a fast liquidation of over 80 per 
cent of stocks at less than a 
third of normal wholesale 
prices. Sales which should have 
generated profits of $115m. pro- 
duced a loss of 912m.. resulting 
in a final quarter deficit, and 
halved earnings for the fiscal 
year. ' 

Moves to correct the basic 
faults were fast and violent. The 
old autonomy of European 
operations was ended. Certain 
countries were dropped 

altogether and the remainder 
split into three sectors, each 
reporting to San Francisco. 
Stock control was standardised 
and strengthened while the com- 
pany, in a major move that is 
only now starting to be reversed 
.again, cut back to its basic 
denim and cord jeans only. 

Despite very sharp increases 
of world-wide supply in the past 
two years (largely accounted 
for by a few extra new over- 
seas plants starting up and 
hefty overtime working in the 
U.S.), the U.S. denim council, 
which represents the six largest 
makers of the cloth, - still 
calculates that the makers could 
sell up to 25 per cent, above 
present production. In 1965 
U.S. output was 201m. square 
yards compared with 450m. in 
1974, 600m. last year, and 700m. 
forecast for 1976. 

The most obvious reason why 
denim supply continues to lag 


behind demand centres os the 
textile companies’ reluctance to 
commit over 9200m. to build a 
new plant to meet a fad that 
could prove temporary- How- 
ever. a new mill will start up 
in Texas later this year and Levi 
Strauss has agreed to buy the 
entire output for tbe next couple 
of years. 

With this problem half way to 
being solved, the next serious 
question facing the industry 
centres on marketing practices. 
Last week the Federal Trade 
Commission charged Levi 
Strauss with price fixing at the 
retail level. The company's 
emphatic denial suggests that 
the issue will drag through the 
courts before being settled, but 
it throws a large shadow over 
the common practice of direct 
sales to retailers. 

Sudden boom 

Levi Strauss and its Competi- 
tors remain as mystified as the 
experts about reasons for the 
sudden boom in demand for 
their product. Figures showing 
that demand for heavier weight 
industrial clothing denim is 
keeping up with fashionable 
cloth suggest that there is more 
to the boom than just new 
fashion, but ir is far too simple 
to suggest that the appeal of 
jeans is no more than low cost 
and hardy construction. 

The cutters draw considerable 
hope from sociological studies 
suggesting that jeans are part of 
a world wide cult of youth, and 
that the shift to suburbia and 
more relaxed styles of living has 
promoted a “ classless ” garment. 
To support thb latter point 
they recall that between 1970 
and 1974 U.S. apparel makers 
apparently sold4-5m. fewer suits 
a year than in 2935 during the 
Great Depression. 
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Post union chief 
backs pay policy 

BY DAVID CHURCHILL. LABOUR STAFF 


JPPORT for a permanent in- 
meg policy and an end to free 
affective bargaining came yes- 
»rtfay from Mr. Tom Jackson, 
eneral secretary of the Unton 
: Post Office Workers and a 
ember of the TUC’s economic 
wnraKtee and general counci L. 
Tbis move in the debate now 
.•ginning on long-term incomes 
rategy came as the proposed 
y policy for next winter had 
mixed day, with the Society 
Graphical and Allied Trades 
eking the guidelines but decid- 
5 to hold a ballot of members, 
d the Yorkshire area council 
(be National Union of Mi De- 
ckers coming out flatly against 

Mr. Jackson, in a speech on 
* eve of his onion’s annual 
tferencc at Bournemouth, 
jgested that conscious plann- 
l of wages was a “legitimate 
•ialist aspiration" and that a 
urn to free collective bar- 
ning was a “negation of our 
tiratious to mould a society 
.ponsive to the needs of otir 
-Cople.” 

e claimed that a sudden 
' /.urn to free bargaining would 
.id to an •* uncontrollable 
^.--ges explosion which could do 
mid damage to the industries 
" which we earn our living." 


This would destroy the postal 
service, he added. 

He proposed that unions 
should take responsibility . for 
wage distribution with the "TUC 
and Government agreeing guide- 
lines as now. 

To deal with anomalies mid 
pay differentia] problems the 
TUG and Government should 
agree a sum of money, or per- 
centage of the national wage hill, 
to be set aside for the purpose. 

Anomalies 

The TUC would have authority 
to . . investigate anomalies and 
decide who should get increases 
above the national guidelines 
from this “fund." 

The idea of a long-term in- 
comes policy was not, however, 
favoured yesterday by Mr. 
Michael Foot; Leader of the 
Commons. Be told tbe SOGAT 
conference in Blackpool that 
once inflation was under control 
the country could return to free 
collective bargaining, which was 
the best way of determining 
wages. 

A return to free collective 
bargaining .would avoid con? 
/ronfation between miners and 
the Government, Mr. Arthur 
ScargiU, leader of the Yorkshire 
miners , said yesterday. 


Cammell Laird lays 
pS 400 workers 

'—"(BY LAN HARGREAVES, LABOUR STAFF 

V -. ■ 

V'. ^mnieU Laird shipbuilders of said that they had taken strike 
V kfcnhead yesterday laid off act*?"- . „ ... . 

,:-r boilermakers a, Ow-long ” ,^ eJ 

xs over a dispute involving wee i<, ^ e y will be held in Largs, 
£'\ scaffolders failed to produce Clydeside, where the Boiler- 
' solution. makers’ ' biennial conference is 

' .-’Ir- Barry Williams, Birken- being held. 

id area organiser of the More than 4,000 production 
ilermakers' Amalgamation, workers in tbe shipyard face 
ich represents the scaffolders being laid off. 

2 the men laid off, said that • The British Steel Corporation 
- company had refused to yesterday called for TUC arbi- 
totiate further with local tration in a dispute which has 
.rials and was Insisting on led to the blacking of the corpora- 
ks with the union’s national lion’s Oswald Street offices .in 
icutive council. Glasgow by the Association of 

* It is totally nonsensical. The Professional, Executive, Clerical 
n will obey an instruction to and Computer Staffs, 
uni to work, hut rhe manage* Mr. Eddie Nolan, area organi- 
■nt has refused to reinstate ser of APEX, said last night 
•m and return to the proce- that his 2.300 members in BSC 
ral agreement,” he said. Scotland were capable of halting 
The dispute began three weeks production at every plant if they 
o when the scaffolders re- were forced to extend the dis- 
ced to do a job unless they pule. The union claims the 
re paid £1.S6 a week* “dirt corporation is refusi ng union 
mey." They were later dis- recognition for 200 APEX mem- 
ssed by the company, which bers at Oswald Street 

£6 rise for union chiefs 

BY CHRISTIAN TYLER, LABOUR STAFF 


JLL-T1ME officials of two 
ions traditionally opposed to 
igc restraint, but now support- 
1 ’ h. the engineers and tbe 
ners. have been voted £6 pay 
urs in keeping with the pre- 
nt limit, 

Yesterday Mr. Hugh Scanlon, 
csident of the Amlsgamated 
lion of Engineering -Workers, 
■d Mr. John Boyd, general 
cretary. bad their salaries 
ised to £6512 a year. -The 
creases were voted by a jneet- 
K of the AUEW Engineering 
•elion rules revision committee 
Scarborough, and apply to 
0 full-time officers. 


Miners’ leaders awarded their 
50 full-time officials lest week 
a £6 rise from July 1. 

Some members of the National 
Union of Mineworkers national 
executive objected that the rise 
would give officials “two bites 
of tbe cherry," but Mr. Joe 
Gorniley. NUM president said 
that last July’s increase of £6, 
although the same- sum as the 
pay policy limit was made 
before the policy was introduced. 

It had been a gesture toward 
the spirit of the then emerging 
policy to award £6 on that 
occasion. 


Human Rights body 
rejects seven claims 
of Ulster torture 


BT OUR OWN CORRESPONDENT 


THE EUROPEAN Commission 
of Human Rights has rejected 
the cases hronght by seven men 
[who allege they were tortured by 
security forces in Northern 
Ireland in 1972. 

But it has found that a “ cover- 
up” was effected by some of 
those involved in investigating 
the men's complaints. 

In its S8-page report, detailing 
the legal reasoning behind the 
rejection, the commission says 
the evidence before it showed 
that in some quarters there 
existed a genuine lack of con- 
fidence in the methods of investi- 
gating complaints of iJ 1-treat- 
ment in Ulster. 

The cases which it dismissed 
are. separate from the case 
brought by the Irish Govern- 
ment against the British Gov- 
ernment, alleging torture and ill- 
treatment by security forces in 
Northern Ireland. 

The commission’s Teport on 
that case has not yet been made 
public but it Is in the. hands of 
both Governments and they are 
believed to be considering its 
publication soon. 

Pointers 

The report on the cases of 
the seven men may however, 
provide certain pointers to the 
so-far secret findings of the 
commission on the major case. 

The proceedings by the seven 
men were originally prompted 
by two organisations, the Associ- 
ation for Legal Justice and the 
Northern Ireland Civil Rights 
Association and were first intro- 
duced in May 1972. 

A Belfast barrister and an 
American lawyer, then Irving in 
Ulster, represented the appli- 
cants throughout the lengthy 
hearings. 

Tbe commission said it 
rejected the cases, which it had 
considered together, on technical 
grounds. 

The applicants had submitted 
that tbe alleged torture was not 
merely a series of individual acts 
on the seven men, but formed 
part of a pattern or practice 
condoned or tolerated at Govern- 
ment level. 

The commission said tbe appli- 
cants had offended the principle 
of “exhaustion of domestic 


remedies,” in other words, the 
compensation procedure for per- 
sons alleging ill-treatment in 
Ulster by the security forces was 
sufficient. 

Thus the cases were inadmis 
sible on the grounds that the 
complainants could have used 
the Courts In Ulster to seek 
compensation. 

Important 

More important, the commis- 
sion says that no toleration or 
authorisation was established at 
Government level. 

. Even if an administrative prac- 
tice of torture or ill-treatment 
was proved at an intermediate 
level (and no finding was given 
on this) that would not vitiate 
the available remedies, it 
decided. 

“The fact that ill-treatment 
may be tolerated at the middle 
or lower levels of tixe chain of 
command, for example, at the 
level of an officer in charge of a 
police station, or military post, 
does not in the opinion of the 
commission necessarily mean 
that the State concerned ha? 
failed to take the required steps 
to comply with its substantive 
obligations under Article 3 of 
the Convention." 

This Article of the Human 
Rights Convention says that no 
one shall be the subject of 
torture or inhuman or degrading 
treatment 


‘Covering-up’ 


The implication of this finding 
on the Ireland v. Britain case is 
that the Irish Government may 
have come up against similar 
difficulties in trying to establish 
that the British Government was 
“condoning or tolerating” ill- 
treatment. 

The commission adds that in 
the case of three of the men who 
were detained in an Army post, 
there was “ a covering-op " by 
some of those who bad been on 
duty at the time of their arrest. 

In the case of two others, it 
says it could conclude only that 
certain officers deliberately with- 
held information from the com- 
mission and the investigating 
officer. 


Sime Darby sells last 
Clive Discount stake 


BY MARGARET REID 

SIME DARBY Holdings, the Far 
Eastern trading group, has, in a 
£Um. transaction, disposed of 
the last 149 per cent, share stake 
it still retained in Clive Discount 
Holdings, the City discount house 
concern ot which it had made a 
controversial takeover in 1972. 

The shares sold have gone to 
about 10 institutions at a very 
few pence under last night’s clos- 
ing price of 67p a share down lp 
on the day. 

This compares with tbe 4Sp at 
which the balk of the shares 
were offered lor sale to the 
public when Clive was refloated 
on the stock market last year as. 
once more, an independent 
company. 

Sime Darby bought the 
original Clive Holdings for £23m. 
in 1972 in a move which pro- 
voked criticism that an overseas 
group should have acquired one 
of the small number of discount 


houses which are central to the 
City of London's financial 
system. 

Last year’s relaunching of 
Clive Discount, the m/in part of 
the former Clive Holdings, as an 
independent company again was 
is line with the Bank of England 
view that foreign interests in 
discount houses should, with 
certain exceptions for the 
Common Market be limited to 
under IS per cent 

In accordance with this 
convention. Sime Darby retained 
only 14.9 per cent of Clive as 
a “ portfolio " investment at the 
time of tixe flotation and did 
not have a representative on the 
Board, 

It is understood that Sime 
Darby has now parted with this 
interest because it prefers to use 
the money in other outlets than 
a holding in an unrelated busi- 
ness. 


Economic Diary 


QUARTERLY review of the 
National Institute of Economic 
and Social Research is expected 
to be published on Friday. 

SUNDAY National Savings 
monthly progress report (Apr.). 

MONDAY — Meeting of the TUC- 
Labour Party liaison committee. 
U.K. "banks’ assets and liabilities 
and the money stock (mid-Apr.). 


London dollar and sterling certi- 
ficates of deposit (mid-Apr.). 

TUESDAY — Provisional unem- 
ployment figures and unfilled 
vacancies (May). Housing starts, 
completions and grants (Apr.* 
prov.). Slum clearance (1st qtr. 
final). 

WEDNESDAY — Labour Party 
national executive meets. TUC 


genera) council meets. New con- 
struction orders (Mar.). 
THURSDAY — CBl monthly 
trends. Bricks and cement pro- 
duction (Apr.). London Gazette 
includes employment in produc- 
tion industries (Mar.), overtime 
and short-time working in manu- 
facturing industries (Mar.), and 
stoppages of work dne to in- 
dustries disputes (Apr). DoE 


Energy Trends publication. House 
of Lords rises for the Whitsun 
recess. 

FRIDAY— Do! Trade and Industry 
publication will contain sales and 
orders in engineering industries 
(Feb. I and manufacturing in- 
dustry’s capital expenditure by 
regions (3rd qtr.). House of 
Commons rises (or Whitsun 
recess. 




m 


Target 3-Year Guaranteed Bond 


GUARANTEED 
INCOME OF 


v 


EACH YEAR 
FOR 
3 YEARS 


In these days of rising prices and 
restricted incomes it is more important 
than ever to obtain the maximum 
possible return on your investment 
capital which is consistent with 
security. 

The Target 3-Year Guaranteed Bond 
meets this requirement exactly and 
Target Life Assurance has therefore 
decided to offer a new, limited issue of 
this Bond. 

A high, guaranteed return 
T echoic ally, the Target 3-Year Guaranteed 
Bond is a single premium life assurance policy 
with guaranteed reversionary bonuse.s ot 8?d 
per annum compound with a bonus withdrawal 
option. What this means in everyday language 
is that you invest a lump sum for three years and 
at the end of each year Target Life Assurance 
will add a guaranteed bonus of 8?£ ot the 
policy's current value. You can either leave 
these bonuses to accumulate and withdraw 
your capital at the end of three years making a 
guaranteed tax free* profit of 25.9% or you can 
cash-in the bonuses each ye?r. 

For example on investment of £1 ,000 would 
provide either £80 each year for three years plus 
y o u r £1 ,WJ0 back in f ul I , or a payment of £1 ,259 
at the end of three years. Alt these payments 
are guaranteed, and are tax free for basic rate 
taxpayers.* 

Remember, in order lor us to offer this very high 
level of income we must keep your money 
invested for the full three years and. iorthis 
reason. It will not be possible to cash-in your 
Bond before its maturity date. 

An extra benefit * 

A n additional advantage of this Bond is that at 
the end of three years, if you do not wish to 
cash-in your policy, you can use the proceeds to 
purchase an immediate annuity, ora single a 

premium policy, at a discount of Vi ? i on the then 
current terms offered by the Company. 



(equivalent to 


v*n 


p.a. gross 
to basic rate 
taxpayers) 

OR 

A GUARANTEED 
profit of 




TAX FREE* 

at the end of 
3 years 


Benefit on death 

In the event of your death within the 3-year 
period the whole of Ihe original investment will 
be returned together with any reversionary 
bonuses which have not been cashed. 

The proceeds of your Bond will form part of 
your estate and may be liable to any taxes 
thereon. 

•Taxation 

1. Basic Rate Taxpayers 

U you pay tax at only the basic rale throughout 
the period of the investment you will have no 
liability to any tax on the policy whether or not 
you take the bonuses in cash. 

2. Higher Rate Taxpayers 

if you leave the bonuses to accumulate, the 
amount of the bonuses will be chargeable to tax 
at the difference between your higher rate and 
the basic rate and possibly also to the 
investment income surcharge. 

If you choose to cash bonuses each year, 
three-eighths of the bonus will be charged at 
the time of encashment and the balance when 
your investment is returned. 

Howto Buy 

Simply complete the proposal form and send it 
with your cheque (minimum amount £1,000) to 
Target Life. 

The reversionary bonuses will be left to 
accumulate with your Bond unless you indicate 
otherwise in the square provided on the 
proposal form. 

Acknowledgement will be by means of the Bond 
document which will be posted to you within 14 
days of the receipt of the completed proposal. 
The Bond will be dated the day the completed 
proposal form and cheque are received at an 
office of the Company. 


This advertisement is based on our 
understanding of present Law and 
inland Revenue practice. 


THIS OFFER IS STRICTLY LIMITED AND MAY BE CLOSED AT ANY TIME, 
YOU ARE STRONGLY ADVISED TO INVEST WITHOUT DELAY. 


TaTARGETLIFEASSURANCECO.LTD^FREEPOST.AYLESBUR^BUCKS.HPIBaYA. 

I wish to invest £ in a Target 3-Year Guaranteed Bond (minimum £1,000) and I enclose a 

cheque for this amount made pay able to Target Life Assurance Co, Ltd. 1 am a resident of the United 
Kingdom and over 18 years of age and I understand that this proposal shall form the basis of the 
Contract between me and Target Life Assurance Co. Ltd. 

Proposer and Life to be Assured 

Surname (Mr. Mrs. Miss) — Maiden Name (if married female} 

Forenames — , ... ■-.■■■ - - ■ ■■■ — 

Address — — ■— — - - 


0TO. 

S l W ' 5 

■ cheq 

I 

I 
I 

m sib 

■ Reg 

Kr/ur 


.Date of Birth 


Single Premium £. ■ — .. ■ - — ^ ■ — 

I I p/ease tick if you wish to cash bonuses each year to provide an annual payment of 8% of your 
1 1 /nrestmenL 

Signature of Proposer and Life io be Assured . . . — Pate- 

Registered No: 961144 England. Registered Office: Target House, 7/9 Breams Buildings, London EC4A 1EU. 

This offer Is not srfffahle 1o residents of the Republic of Ireland. The Company reserves the right to withdraw this offer At any time. 


Total Funds under management in the Target Group £100,000,000 
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DIVIDENDS AIVNOUINCED 


Current 


Date Corre- Total, 
of apondim^ for 


UNfT TRUSTS 




UDS off £7fm. after second half setback 


IN THE SECOND six months oF 
1975-76 profits of UDS Group fell 
sharply from £ 1 6.45m. to £9.47m„ 
fearing the total for the year 
ended January 31 at £l8.15m. — a 
fall of 17.36m. on 1974-75. Turn- 
over expanded by £30m. to 


HIGHLIGHTS 


X, Beales Assoc. 2. 

Central .Province Ceylon - 

rf* il - • “f 2nd int. 0.S3 

T CPfllQPlZ' Coalite i Chemical - 0-55 

X »3V'l'ILFd,^\IV - ft & G. Ortfcbert int 0-35 

Dub flier inL 0.44 

for future *»«*, Mr. Cluguo S‘$ e foJ nt ' rn * fi0,Ul '" 261 
declares. These programmes are Fercuson fcdirtriiii"'"”^ 253 
now mainly complete and 4 

13JS& 

JtieaUliy. Hi U int 


payment payment dir. 


July 30 052 

July 30 035 

July 20 . 0.4 
July 15. 2.1 
— 232 


fflOJ QCrn JMIWI m «MU WU w GAPBbtUUUU ui AIMUIM Ct* “ *• “• . • g ■ ,1 rn 

In his interim statement chair- company in the current year. Profits at UDS. however, are ,K. aS iw iSs Sh ° CS 


Lex writes on the sharply-higher preliminary profits of 
Ever Beady and the expectation of further growth from the 


comment 


MAM int. 1.95 

North British Steel ...int 03 
Spooner lads. .-int. 0.52 


June 25 
July 21 
July 13 
July 21- 


0.94 037. 

0.66 0.61 i 

— 035 

— • 03 

3.15 3J5 . 

3.49 * 3.19 

433' 4.55 ‘ 

3.74 3J4 . 

— • . 1.79: 

—(a) - 53 ." 


Gartmorelntnl. 


overseas 


v; ! ; 


;»'. p 5 i- 


xth a tag Hne of “A world oF. iu restore are locked into the bon ' ; j - ' l 
0 wth opportunities,” Gartmore for^tbe pcrlod.. ' 


man, Mr. Bernard Lyons, said that much lower than the previous year. Elsewhere, there is a ha^f^^cmUBbel^w^io^ba^- George Wilis ois — 

2272 < x,a S* Bt .^‘ 016 *•“ Off 906 ' 000 b y *■ “5 G - Clithhert First- pe< . led . But at Bra glance the Dividends s 6ou-u pence per share net escept 

2”**®?* »hl e filrsnH “Hr nrn Quarter figures from Ultramar show a drop In profits from increase 10 the loss looks disturb- * Equivalent' after allowing for serin 
rhi^H hfllnw exnectations. £5 - 9m - w £3-55111., and there is. lower profits, too, from Coalite ing Certainly the fact that the increased by rights and/or acquisition issues. 

ThJdl&rn?^ and ChemlcaJ -Products in its preliminary report— the com- > 8 "“ t D ”f n d ? 3 U) Same again total forecast . 

fashion group and duty-free shops pany has also announced a rights issue to raise £3.flra. Finally, the Position P? ls now ■ ■ ■■ 

continued to trade satisfactorily, there is a comment on the improved profits of Management -evidently better, but a significant 

Their improved result, however. Agency and Musie. part of the Ion Is attributable jr>k - 1 • j i * ' i 

was insufficient to offset the to a. huilri.un in ainrw nF seeds ■ Ilf A linllc -I 


half at Cuthbert are 10 be ex- George Wills — 035 — v~ . *:*« 1^|Tp]iis I per cent per annum . wwaon-secunuea.a also offer' rf r« 

pected. But at first glance the Dividends shown pence per share net except where otherwise stated^ 1 The aim of the trust s ’to . wee k-end -th- „■ •*' 

in .ho ton riictnrh. . - . ... *T7. r _n ■ _ r.'. ;rv 4U '." W f . . : . -I.owon, Rhrh V!oU Vwnit vtoLU.d’’ 


disturb-. 


Fond Managers is. advertising \-- 

ats Gartmore International Units' this T A WXIYIV-' ffTGff 
fl® ■ .-week-end. The intnlraum. invest- • “ naUi } : 

W. wn t purchase ^1230. And , the v^lfcLDr -V ' 1 ' 
Charges are on an .initial _5. per , Ul . . , 

. * nine s cent, n» annum Latfson -Securities. Is also 






*- Equivalent' alter allowing for scrip issue, f On ■ _ capi tSt achieve above-average, growth ^* 50 ® Hixh Yield Fund, jUdiu:? ntr 1 
eased by rights and/or acquisition issues. . 7:C and therefore the yield is rela- ; estimated. 52 percent, grosy >' ( 


reductions from eertain other 
businesses, which suffered in vary, 
ing degrees from rising operating 
costs running hand-in-hand with 
: restricted margins and the dis- 
appointing sales of tbe second 

half, explains the chairman. 

The tailoring division in parti- 
cular was badlv hit by the severe 
fall in demand for men's outer- 
wear. This made necessary the 


Ferguson 

Industrial 


1 proved prouts or Management evidently better, but a significant 

part of tbe loss Is attributable 
mmhmhmmh to a. build-up Jn stocks of seeds 

pending an expected successful 

control of your company without ■“? '^ aT ; 

making a general offer for the Cuthbert can be mcpected to show 

shares and thus, without giving some recovery this year 

any of the other shareholders the same tune yak in^ s ome 

opportunity of disposing of their inroads into _ihe_ heavy borrow- 

shares should they so wish.” He l P2*» which judging- by the half- 


CoaKte 


7 ^ ^ So. Tbe'fiund Is ftSy tasted. income : shm« The ■’ 
■n,- • ./ ™ ...... • investment a aOO,- theinrestr- j: |J . ■ 

lillili .# comment - -can take.accummulatiQii unite ' ;i| - 1 ” " 

\ ‘ f r desired. -There w both a jhu? * ■' 

appeal of Gartoore_ Inte*^ e xchenge and a- saving*, piartl ;i , .... 

. * , ■ mtinnal Units - IS : that It does i, 1 - 


• • 0^1 Units is that it does -income . " "- . 

—raising £3.9m.. .... ^ « s 

CJ , . si th f. inn e '-ran Japan would bein' ^ 


downturn 


; though some might think that in ' 

- ^ the long run .Japan would be. a 
t-iii. better bet than Hong Kong which 0 comment . . 


further refers to the requkirions IN ADDITION to reporting a previous year. : Moreover, * comment ^ i 

as SS'VtaSL ii 2Uo E S-5T5^!t in profits from £9.6m. latest _ profits are after unspeefea. MX. B?t thl Investors seeking a high lovrl 


The requisitions call for - the 
removal of Mr. Simon. Mr. N. W. 


- closure of two of tbe seven fac- Dnnvmwr FnH . _ me companies act wunoui reason 

lories resulting in redundancy ° r ex P lai,atlon 

payments and other terminal ex- firfUiw, .l»L5S^idm£?n fSS m/'n' w 

Ponses. rTAp nrn f n Ffi/ftfiTi *n ihp vp^T rpinoval of Mr. SiUDOd, Mr. N. W. 

Group profits were further SSd FbKuiSa? 1B7G foHoiS^ HalfniabU Mr. D. J. Sawyer and 

-'■ reduced by a swing of £1.1 7m. in 5 n ?5g fS™ Si&Am li'csaaoM. Mr. R- W. Starkey and tbe 

deferred profits resen-e. The |r t ep nine m SShL ' ’ appointment of Mr. R. A. Brough 

CTOUP has also provided for its chairman Mr n^ni. Vernon 1 who was founder of the company 
share of the losses of Bieberhaus, DQ j nis out that "a in<*rpaw> an ^ chairman until his retirement 

one of the German interests. Its n ° e u _ r in 1974), his son Mr. D. J. Brough, 

closure ensures that these losses L idly- inSe 15 Mr. K. M. Daly. Mr. G. C. Bremner 


J w thp charoc at 21 in violrf 24 ner reaucaon in proais irom is-om. igioi |uuuu> uikukuwu, tuirtfnlin But the managers investors SeCKI 

rights given to shareholders by ^nt tbu^ iere i s 'V ihance P rf t0 for the year ended though sizeable, costs jwi S u^msehS on beimt^ISS inegm^ . with 

wlthout reason fXVna^bSE? Stored? ?bfll «?««» Coalite and dwe of **2*:!*** ,1b. 


-prospects 


Ihp - final hpinp rpvfnrprll while »-oaine mu closure ot a mui ui a 

[ho caSftaliSn Sfl m ' Chenrfcal Products reveals -plans capacity. This side was 
the capita isapon is ajm. t0 5Qmfi £j >BnL by way oi a J own last yeari but m the 


that income will fin 


, uu lutrii icvl ojivt vivaiij _ ami T . . - — - vn_ 

* dnr flAribilinr— Cartraore is Gssen- tb&t 'the Lkwsoa Hfjjn Yiol 4 Flm > i a 5 ' > * > 

to raise some 13.9ro. by way of a down last year, out in the atweroe ^ ^ investment management wJU meet their requirementi TTj?’ r |V , ‘ 
rights Issue oE Ordinary shares. . of the closure costs and -wJA b U t h^ been stretSgitt Wend of fixed-interert . ^n-, 

nr th> fail ilmiHt all further progress from.- the ■- ahnmt and fKiilTties nroVTdM ■ *ii k,U> * 


will not recur, says the chairman. tra{ jj nB profit— mareinallv ahead and Mr - F - Lawrence. According 
Having regard to the uncertain at £947,M« agaES* aa&SlS-^ «? lhe c^ent chairman, Mr. 


slate of the national economy, he fl ect i ne ’ continued pressure on Simon, no explanations have been 
is unable to forecast the current margins dui .j n g most 0 f"the year. Siven for these proposals. 


Ultramar 
down after 
3 months 


Of the profit ' fall almost all JS25L, i E2Z2!?» 4m 
mn-rod in th> »Bnmi half, in chemical -lOterestSi a full 


tentacles into other areas. 


occurred in the second half, in 

which period profits, amounted to 1°°1« possibly Tlie iMue is-TO-1 
£4. 18m. against £333m. When tended to finance furfher expto TARGET 
reporting an^almost static posi- sion on tbe chenucal side, though 


tion at mid-way tbe directors said the balance sheet has reraaima (itlAKAiN I JKfc rates coming down; the in^> : : ‘ v ' 

that demand had been well main- a iron & wrtb nearly £om. of sport- hahie offered the mediate prospects of this happef 

t ained, with oils and chemicals S™jwwg 7 ta W*rch- AtlTP, g-Sr oSLiSTBoad ing axe nrt.ftrourable. ■ .. 

atairttte. .contlndiiig to mahe - a n **** -SS?1veSSa ^SSSt-^SS ,, -:'\T 


GUARANTEE 


shares and equity provides tL-rjia' 1, 
high Income Well Into the doublr. ,.>.i 
figure range.' But capital, appn i: 
ciation depends da both the equh ' . 
market moving ahead and aiitore»-ji :: " 


^ proportionate conui- per cent - •' :J*SOOT:MEiF*:'- • 'V--'-' 

£82.65111., profits of UTtramar feU stated at3-287 P i3-M9p). Thedivi- . IVTAlVT CPACS SSlS with guamSd reraiSS Restore' 
by £2.4m. to £3.56 m. in the first dend is raised by the permitted iTA/AiTA »CC5, S LniSs cfT S 

q hf rt ipvpj f rhp 7 rerti^rin^ e nf^fikiiD 0 ' 6 ^ 15 - l*j. 4 l - annum. These can he cashed, an estimated 13.1 per cent jfwsflfflj! df(0 

able level the reduction was from net. with a final of 03541p. 1 1 rr I a ‘ xhus nroviding the investor with The portfolio is invested 'to a widslW 

£3JMm. to £333®. and earnings For the current year ^ the direr- |llOC . ;V K or afflowJd to spreK PrelS 

per share are shown to be down tors say that it is too early to providing him. with growth.. Tbe , mainly . those of. industrial ■■•ebn^^ 

from iL6p to 9.op. ^ r ^2!? t m«Sil!5 S, Hh» , liomS r ™ th^ nk QflfTD . , ‘ * original Investment plus any paniesr-to ..prd^de stability of ii « • 

Included in the 1975 pre-tax and {JL , h5°SS!Si d ftf ' o rS share t/fldlllfiiC v : bonuses is returned on death '-come. Tbe rnin mu m investmegi j g 

attributable figures was £L07m. tugher < ??P rtal °i °: 730 P*^ mrT , before tbe end of the period, but is £300, accumulation amts a3 A| J-l I I 

and £248,000 6 respectively T° R ™S ttSS'S *^ ere are no casitin . facilities, available and there are both T-l/I *** 1 

respect of operations In Vene- c ^fa 2 £jr« r SE Sh! 2 e- m There is a liability to higher rater share exchange and a monthr 

rwirrio A 4^xp“^"°l? ^ 

sssK««£ui3M&t' -gr&i^aii^re §s& zs^jsst** ? eom i wn *. •' ■■zsvs&l $>*■■.. 


- rrice ^o^^on the amount of minority interests, which taken , . ki a,w " j "t J UJC aiu i uul ’ 7“ » ■ 

shnuM accrue. excess proBt waa flnaU ^ settled together give effective control of ab,e level **** reduction was from net. with a final of 0354 lp. 

"-ST* fTom^tn at £in9fiT0 fop 1974-75 and this your company, changed hands on to £3 - a ? nL 311 d earnings For the eurnnt year the direc- 

^ Ran iTHi l' was disposed Of by reducing mar- no fewer than five separate occa- P® r sh3r 5 ■« * ow ® 10 *» down «*! *5* 11 

to 6. op. The net dividend is Z £n S | n 1975-76 The Cammluiori «ions” from iL6p to 9.op. forecast results, but they intend 

Tfti f 0 r f °?-o 69I2P t0 4 - SPl With “o? JltSfild Ahat Si“ SSSS S10nS - Included in the lift pre-tax and &E5Z3S? 

a final of 2.ip. lias no excess profits and with attributable figures was £L07m. SSSS.5JKS1J 

Sec Lex sales running at £23m. per annum. and £248,000 respectively in •25J B ?222 , Vs:^ ,, JS5VS."?iw™ P “ 


Ever Readv 

w 

jumps to 
£16.4m. 


and with the benefit or higher 
reference levels which the pur- 
chase of Wright-Scriven brought, 
the group ‘could make pre-tax 
profits or £1.070,000 in the current 
year without exceeding group 
reference levels. 

“We shall therefore be reluc- 
tant to take on any more very 
low margin business solely to 
satisfy the Price Commission,'' 


Cuthbert 

expects 

increase 


MAM sees* 

little 

change 


Announcing the first -quarter relatively low levels' of raw- JL ^.la The Target 3-Year. Guarantee 'High yield trusts ^ are. still- amoni;*, r - . 

figures at the annual meeting material and product stocks, nP 3?_ d t '?2r!i55n? \XSfi3i is a two-in-oneV investment thebest sellers, inthe unit tens' 
yesterday, -chairman . Mr. C. L. reflecting seasonal fluctuations, P r °Sts to be slightly .lower ,. than, vehicle offering ’ the investor field and -Jascot Preference Shu;^ 


yesterday, -chairman . Mr. C. L. reflecting seasonal fluctuations, vehicle offering the investor field and -J^t rreiorence*iiar>^ 

Nelson said that he felt tbe group existing cash resources are fif co^rrespon >lng period b« [gj ther guaranteed income at S per Fond remains among thelMdm* ’ 


(WAvaniKJUl* deelare« Mr Verrmn .7 .. TTTn Kel conuinons m vjhkoec auu 111 groups streogui ana enauic u • , ulc , ... 

rv Tut' crrnvn h,ir «r to- H? redorii th*r Anronrartn*. ^ but overail - Mr - ( - T .- Clague. the U.K. For the rest of the year take advantage of further oppor- First-half earnings per lOp special options at the end of tbe vide the highest level of lncomi 1 - 

m THE SECOND half or i9/,>*6 «e nwnsvamm encouraging chairman, expects an improved t he group had the benefit of the tunities for profitable expansion, share are given at SJljf com-, three-year period to reinvest on at- ; putset but .provide littl^T ’_ r 

profits of Ever Ready Company naa oeen maae 10 ine cur- outcome for the current year. n4.7m. from the rights issue and The directors point out that in pared with 4.64p And the Interim special terms in an annuity or a potential .for .future. increase* to;r 

(Holdings) moved ahead from rent ywr with first two months For six mon ths to end ai so the advantage of new loan receaf- years chemical operations dividend Is l^5p-(same) net A single premium . poOicy; but that income. ^ - ' 

«.84m. to £llJ2m. pushmg up sales MuUjnp fAMm. Dei-ember, 1975. the pre-tax arrangements. - have played a significantly greater final payment of 335p is forecast . . ■ 

the total for the year ended 1,ie earnings per 2ap deficit increased from £546.000 to tha part in group activities and it is by the directors. . _ _ . ' ___ - 1 - 

Fahmarv *>» 1Q7R tn a ppmrH share arc stated to be down from ronanAA Mr rhnna avnbino rhn i The chairman Expected the ■ JS* P , a r»^. fk. A r A 1 lx _ _ a — ' -...h 


February 28. 1976, to a record share a restated to bedo £906.000. Mr. Claque explains that todo^well- current intended to continue developing After tax for the six months of 

£ 1 A 3 am pnmnarpri with flSASm. 51 . lp tO i.op. ine net dll Idenfl o vpnr imnnrtsnt epomont of rntu « rou P 10 a ' , w .T ,h . >urreni 4,1,8. v - rirtfl^QQ ominci cv&a Qm rim. nak 


£163 ? m compared with £123am. ^Pt^'SP- net dividend a V ery important segment or total this broader base. ' £409388 against £361^52 the net . V ' X -1 1/lfCl 1 V“ *> - r 

previously. income stiU arises ^ the o? ihe sied wito whiS war d The group occupies a pre- balance irrfproved from £336.787 V _• 

Earnings per 2op share are 10 4 - 94 M 2 P' gardening market— the ?roup ^ on omief?M:aveml and on how eminent position in Europe In the to £377,896. The amount retained tix ' -m pp 

stated to be up from 9.79p to Wltil 3 final of 2 - 8342 - nperates as horticultural traders 5S?eessfSl the ctoup ° ils in production of intermediate is £236.356 (£193347). K 411111 iHlPl* , . 

H.48p; the net dividend is raised Referring to taxation, the chair- 3 "d hardware wholesalers—and a ' STr* ^ ta „ , r odi nw chemicals for the manufacture of The directors look forward with UU11I1 U11U1 1 •• 1 ' 

from 3.194p to 3.483p, with a man says that as a result of the trading loss is usually reported In inmirtiinirteii and suecial situa^ phenosy herbicides. Construction confidence to the future benefits ' J;-/--- ■'.■;■■ ■. . .- ■ 

final of 2.61p. relief on a planned Increase in the first six months. iLhie ^ is almost complete of a new plant that will accrue to the company Abbey Life Assurance is making Securifles: .The. estimated yielc,. 

T stocks during the year, and to a Interim dividend is being kept uon “ • lvau * D ‘ e - which ^ double existing from the new recording contracts an offer of Abbey Property Bonds » 73 per cent- and the -pertfahe* . 

^ lesser extent of relief on capital ai 0.35p net per Mp share— In - capacity. Capital expenditure on that it is concluding. . '.with a minimum . investment is invested in a wide spread oi_, u .. 

* expenditure on fitting out the the previous year there was no •comment this will amount, to £2.75m. requirement of '£250.' The companies produemg and trading' ..... 

X 1 Th 1 new Humberside warehouse, a £nal and profits amounted lo .... . „ nt fa n 1n Following this development, •comment - .. managers claqn that, the ; fund Is In commooities Accumulatior • , 
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. be deferred. stm await tbe outcome of their ™ WJM -S2S2S wbich 15 <W**ted to cost £lm. pre-tax profits on. an 8 per cent . .It has 500 of so tenants, •Comment 

imcivmo in owti trading seasons and there are ^ - a -a n £ and other schemes are underlain- turnove r rise is due more to Government and - other Yielding rather mpre than co n 

UPSlir&v 111 ' - indications of “ a very satisfactory ? r °™ sideration to increase capacity^ uneven ”Cniij« of. Toyaity^iwy- wuisic 'hbditt" actuating tor a parablfi v commodities-orlcntei^lDflKBBS 

, r ® *■ T paHprflucll out-tom for the year," says the Tp/S efficiency and widen the ments. for instance, than, to any tt^rimtri-ihCOTde, / in . : S 
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After incurring a first-half loss, “F sales in the second year's test of JJU of_ around _L> per cent. For, registered on May 14 and has been figures are not expected to be creased by\»7 per cent A capital lag increasing^ rignffle^it in jn ■ | fl 

John Beales Associated Companies fn pVliHIO'PQ the Canadian market remain the shares, though the main underwritten hr Morgan Grenfell significantly higher. But although ^mg. k also avail- jit *k*%nrr»n* rrf^t ofl» B 

turned in a pre-tax profit of IU smaU . re p 0 rts indicate further interest is m the Indonesian -ofl and Co Brokers to the issue are uninspiring, this cannot be, bad S^itb yxTfond. free of imme^ sterling. . " 

£316,338 in the year ended March. As promised at the end of and increased expansion in this and Joseph Sebag and Co. Subject for a luxury concern during an d j Bte tax liability for people who' -,r -. igr-- ' 

19. 1976, compared with £239.536 March, the chairman of Leader- market next year. already taken £3Sm. .of capital f 0 the new shares being admitted economic depression^ particularly ^jt& raw - nn to 5 per. cent, per- \L ' '• '• 

in the previous 12 months. flash (Doors). Mr. G. M. Simon, The comprehensive develop- investment and is scheduled to t0 the official List a letter to as tbe cipent year has been ear- T. ... ‘GJlJAPAN + 

When reporting the first-half has sent a letter to shareholders ment programme in the hardware absorb a further £12m. before it Ordinary holders, giving full marked for consolidation. Unless 
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HAYT from 28} tp 17} per cent. Yet the f air j n - v j ew ^ ^ well-known and well-worn,- but. It recognised stock excbauigefi.-G 5 r! 7 rQ,:> ‘ ,! "m%- 


is raised by the maximum per- income sOU arises from the 


Abbey Property 
Bond offer 


final of 2.61p. 

See Lex 


John Beales 


upsurge in 
latter half 


be deferred. 


After incurring a first-half loss, 
John Beales Associated Companies 
turned .in a pre-tax profit of 
£316,338 in the year ended March 


Leaderflush 
opposition 
to changes 




Also s 


Results due next week 


• prising, given that comparison Is business. 

Nexi weeks company results by reports that the beer market beginnings of a recovery In tbe in profits. Full year -pre-tax with an exceptional period when • •_ 

schedule deals with a wide range. bad fallen sharply in the first textile market could make a profits,* according to outside promts were double those of any Statement, Fage 18 

"■* °F seclors including interims from few months of the year. Bass's significant impression on profits, estimates, may rise from £t3.7ra. 
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prising. given that comparison is business. development now assumes a: very Hong Kong for investment adrice^®* Unn i., s 
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Although cxpeciat ion s for the years £23.6m. figure because of | n Canadian operations.. Mean- This reflected a marked increase nj»nv has written to shareholders by~* the new 
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group for »omc IS inuiilh* lower than last years result fcngineenng is especteu lo see H. Samuel and interims also on * n n.,* ~L . unless — Canifal eaTn* 3n> !1 r, r ine in,t1 ^ yield is about W pei^erva • 
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lor. Mcdishieid, whose profils.ro.se the textile marker slump has hit >ear. A bull point Is the con- On Wednesday, Capper-NeiU is Si?,h 9 . the ^ la S00. Charges are an initial 

more than It limes last year to even those sections of the tinumg buoyancy of the diesel due to report preliminaries and fu^ds* reoSred‘ fer^future ^oro- ^ * rate tgxpaye . of 5 per cent plus a hatf-yearif*^ • ; .. 
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order book and growth here this sales. A rights issue is still third oE AE's sales including re- Thursday preliminaries are also merev of short^ term advertising in ™ ™ J° TASCOT ' VA T > .., Accumulation units ariu 

year is expected lo he limited. thought to he on the cards placements. Furthermore, tile car due from International Paint, silorl *® rm advertising In any case, the deliberations JAak-VI 1 available.- 'sK'^ttaiCir. 
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Ra« Charrington's chairman that need for cash, the group is French subsidiary, alter last due from House of Fraser on bid four new share? fS?%viS S E a f e f J « . . • Comment At’,', . : ' 

hoer sales were " extremely expeeted to wait aL lean until year's turnround from loises. Monday and Morgan CrudbJi on Ordinarv mi "A." share'.n thl two* ilfn « ed fc . *j*0 investors at present are ' " '. 
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UMMARY OF THE WEEK’S COMPANY 


^e-over bids and mergers 

for control of Axtagen Properties took a fresh 
Myh, **st week when the company Issued its formal rejection of 
rj^TSp per share bid from Sun life Assurance on the grounds 


Value of Price Value Final 

Company bid per Market before of bid Ace' Fee 

bid for share h price ft b id ( fro's) k Bidder dale 

Price* In pmco ni(H otherwise Indicated. 


PRELIMINARY RESULTS 


INTERIM STATEMENTS 


Iv2 Assurance on the grounds Anthouf . 53} 3 st 33t 0.5 Edbro (ffidgs.) - 

v * tt shares are worth at least 123p each. A valuation of Carrimore 

gen’s portfolio has thrown up a 18 per cent, increase since Artagen Props. 7S*d 80 66 27.3*dSim life — 

end of last year . and the company, freed from dividend jSSS&S"* SI S± tS if hSmoStsT' - 

■*? n J “a® 150 Proposing a 70 per cent increase Bah? magii) 3?J 3«j I7j iad Manure * Grin. — 

aintat n apie dividend. Sun Life, which acquired 20 per cenr. Bolands 43 40 20 3.4 . Barrow Mlliog. — 

irtagen at the time of the funding agreement, and has British-American — 395 3»5 1 

’ increased its stake to 33.35 per cent., is expected to make _ ' ins 19s U25e Agreed merger — 

eply to the Artagen defence document shortly. Do.Defd. — £12} 762 J 

■ W* fa to ftW sector included SggfflBL. & f 4 S» Jfc ti*P = 

announcement that Eagle Star Insurance is buying £5am. Cathay Secs. 30"d 33 1? 5.0»d BowaterCorp. — 

roperaes from E ngl i sh Property Corpo ratio n , and Lottrho’s Clark &Fenn 756 75 58 4J6 Trafalgar Hse. — 

base of 29.9 per cent dept, state In London City and Westcl iff g“ »§“*» gj. }& WtSSiSS^ “ 

move to build it up Into one of the major property vehicles inv. Trust . Latham — 

te Country. EL. Sussex Engrg; 30*d 30 ’ 22} 1.9*d Aurora HI dps. — 

Having failed to reach an agreement on the basis of an FiratFtosbniYT,rt - ** 52 19 0S*d, J.D^utch^u _ 

^Interna t i on a l Combustion has taken the Initiative by making Hardman (Thog.) 2o*d 20} 31 0.2“d ScapaGrp. — 

lop per share cash bid for the capital of Thermal Syndicate. Hfchgate Optical 39*d -36 • • 35 o.3*d Bayfine — 

Board of TS quicldy rejected .the offer as '‘totally made- SJSS'AFg?- ^I d . f. Boater Gorp. - 

se " and will be wnting to shareholders following the formal jetinga 80i 69 'so oi? Cameiia inv*. — 

r document from ICH. Marshall (Thoa.) 92 87 73 ■ 4.4 Wm. Baird — 

Bin IS espanding its film , interests and tidying up questions Marshall'. Unlv. Il6}*d 132 132 i.8*d West of England 

“■ winding its film management succession by buying British Trust — 

1 Films. As a result of the deal, the two men who own and Waybrook Props. 47* 45 32 1.9* Cnmdace 

British lion. Mr. Michael Deeley and Mr. Barry Spikings, New Bridge Hlds. 36 30 35 026 HareStlrish 

join EMX Hlds. — 

Terms have been agreed whereby Derby and Co. is to make SSkwS? As *' 450**d 435 sis tied H5i£5£t of “ 

rs to acquire the. capital not already owned of the Midlands- Malaysia — 

•d iron and steel stockholders Charles Wade. The price is Seed Wm.v 33-d 52 29 0.5*d Fergsn. Sees. 2S/5 

Ordinary Mid “B" Ortiimy m 80p fi" Si 85 iff 1 E2SjS.nL Z 

every Cumulative Preference share. Inv. Trust 

Marshalls Universal has received a conditional cash bid of ftw 0 Xdflu fri<a so*d 4?! 4if 3s*d PoivmS nm Z 

38p a share from West of England Trust Although the price tSU^hbI Syndicate S3* S6f 6R 4.5* lntfcombustn. — 

been cleared by the City Take-over Panel, the Board of Wade (Charles) io*d 10 9} o.i4*d Derby & Co. — 

BhaUs is not recommending shareholders to accept the offer g" 1 —.,** * , n n , 

luse they believe it undervalues the shares. Warwick Eng. • 26 23 2i l.V Gidney^lnd! 

-. Ibe Monopolies Commission has been allowed to delay its invests. — 

art on the merger situation between Euro Canadian Ship- "All cash offer. bCash alternative, c Partial bid. dFor capital 

tinG* and Fume** Withv and th» lat-tpr 1 * KiihsuUarv Man- no i “HPY “eld. e Combined market capitalisation, f Date on which 
lings ana rurness wirny ana we lauers suosHuary *iau scheme 15 expected to become operative, g Based on 21/5/76. 

ster Liners unti l July 30. k Based on 20/5/7&. j At stispenrion. t Bid. 


0.5 Edhro (Bldgs.) — 

27 2* d Son Life — 

3.8* Incentive Inrs. — 
0.3 Hampton Tsl. — 
lfid Manore 4- Grin. — 
3.4 Barrow Mliing.' — 


lJ25e Agreed merger — * 

0.2* A. F. Bnlcin — 
32*d Burton Group — 
5,0*<f Bo water Corp. — 
4J6 Trafalgar Hse, — 
0.05*dPrtvte. Constm. — 
l^*d Arbuthnot 

. 1 1 || (tm ip _ 

1.9*d Aurora EDdgs. — 
0B*d _ J. D. Hutchison 

0J>-d s2£h rp. — 
0.3 *sl Bay fine — 

2.2*d Bo water Corp. — 
1.6b Pentos — 

0 J2 Cameiia Invs. — 
44 Wm. Baird — 

I.8*d West of England 
Trust — 

1.9* Cnmdace 

Holdings — 
026 Barcourt Irish 

Hlds. — ■ 

3g*d PMPA tnsnr. — 
8.1*d Government of 

Malaysia — - 
0.5*d Fergsn. Secs. 28/3 
0 J*d Patch ley Inv. — 
46.7 Scot lav. TsL — 

3.7b Kiln Products — 
3.8*d Polygram — 
4.5* InL Combustn. — 
0.14*d Derby & Co. — 

0.l7*d Derby * Co. — 
1.6 Gidnev Ind. 

Invests. — 


Company 

Alpine Itidgs; 
Ayrshire Meiai 
Beaver Group 
Beech am Group 
Boots 

Cakebread Robey 
Cater Ryder 
E. Chalmers 
Chamberlin A H ill 
Coats Patons 
Debenbams 
Do urns Surgical 
Duport 

£tsVvtck-Hopoer 
Fidelity Radio 
Foster Bros. 
French Kier 
'Furness Wrthr 
W. Sc J. G las sop 
Grampian TV 
Hartwells Group 
Inter-City lav. 

Leisure Caravan 
Lennon Bros. 

H’m. Mai Nason 
A. Marks Bureau 
Matthews Hides. 
Wm. Morrison 
j. N. Nichols 
Odes Raeasan 
Peerage of B'ham 
Plantation Hldgs. 
Pork Farms 
Portals 

Ptsmth. & Sndrind. 
Read! cut Intnl. 
Robertson Foods 
Walter Runcimao 
Seccombe Mrs fill. 
Selin court 
Steel Druthers 
Streeters 
Frasjffis Sumner 
Time Products 
Turnbull Scott 
Yinert 

W. Brom. Spring 
Wheway Watson 
WTi It beard Inv. 


pre-tax profit 
Year to (£0001 


Earnings* Dividends* 
per share (pi per share ip) 


Jan. 31 
Dec. 31 
Dec.31 
Mar. SI 
Mar. 31 
Dec. 31 
Apr. 30 
Feb. 2ft 
Mar. 31 
Dec. 31 
Jan. 31 
Dec. 31 
Jan. 31 
Jan. 31 
Mar. 31 
Feb. 29 
Dec. 31 

Dec. SI 
Jan. 31 
Feb. 29 
Feb. 29 
Dec. 31 
Feb. 2S 
Jan. 31 
Dec. SI 
Dec. 3l 
Jan. 3 
Jan. 31 
Mar. 31 
Mar. 31 
Dec. 3i 
Dec. 31 
Mar. 1 
Dec. 31 
Apr. 3 
Mar. 31 
Mar. Si 
Dec. 31 
Apr. 30 
Jan. 31 
Dec. 31 
Dec. 31 
Dec. 31 
Jan. 31 
Jan. 31 
Dec. 31 
Dec. 31 
Apr. 2 
Mar. 31 


754 (407) 3.5 

392 1 464 1 3.7 

286 (413) 5.4 

91,200 (61,000) 34.9 
72,167 (65.673) 10.0 
433 (415) 3.9 

1,062$ (1,109) 2b. 1 
52 ( 200) 0.3 

553 (463) 11.5 

36,996 (47,237 1 6.9 

13,514 (5,807) 7.4 

1,025 ( 839 ) 4.2 

4.039 (10,000) 5.5 

416 (380) 2.5 

1,315 (1.459 ) 7.5 

4,112 (3,273) 8.0 

1.S95L (2.935)L — 
14,135 (24,721) 24.7 
630 (312) 8.2 

139 <29 )L 2.0 

761 (710> 8.0 

310 (166) 2.0 

1.1 85 (955) 9.0 

.178 (109) 24.3 

5,165 (3,603) 6.0 

66 (703) — 

2,004b (2,284 )c 4 1 

1,647 (1.392) in.r 

379 (ICO) 3S.7 
773 (720) 122 

332 (303) 4.9 

2,202 (2.7731 3.3 

1.077 ( 1.244) 15.0 
5.404 (4J>5l) 18.0 
1,222 (1,147) 7.5 

5.600 (4.146 ) 4.« 

2JS74 (2.111) 10.0 
2,561 (2.411) 23.81 
S50£ (435) 32.7 
L520 (1.716) U 
2,774 (2.080 1 20.7 
420 < 439lL 4.6 

557 (907) l.l 

2,473 (2,096) 10 5 
1.182 (1.4T4) 34.8 
805 ( 751 1 7.2 

412 (353) 5.0 

833 ( 850 ) 2.1 

2,281 41-812) 6.7 


(Nil) 

12.625) 

(2.325) 

(3.11 1 
(2—41) 
II. OS) 
(14.41 
(1.077) 

(2.042) 
(0.9) 
(4,049) 
( 2 . 0 ) 
(3.37) 
(0.593) 
(3.956) 
(2.13S) 
(0.051 
( 6 . 121 ) 
(2J521 
(Nil) 

. (3fK) ' 
(0.4) 

(4.42) 
(4.751 . 
(1.726) 
(3.3) 
(2.31 8) 
11.671) 

( 6.5 1 

( 3.576) 

( 1.234 1 

(1.6351 

(7Jtl9j 

i 5 J)64 ) 

(2.346) 

(1.041) 

(427) 

(5.641 

. (12.702) 
(0.73) ■ 
(7 496) 
l(i.5) 
(0.656 1 
(0.624) 
(S.414) 
fl.Ofit 
(0.014) 
(0.531) 
(5.591 1 


Company 


Xatf-year 

to 


Rre-tas 

profit 

(£000) 


Interim 
dividends* 
per share (p) 


6.394 

(5.660 It 

3.0 

(3.0) 

l.OfiDt 

(liitiO) 

— 

1—) 

S37L 

(1,617)L 

— 

1— ) 

120 

(75) 

— 

(—1 

14^00 

OB^omL 

— 

1— * 

1.10(1 

(U02I 

1.4 

(1 2a) 

903 

1451) 

n.“ 

(0.7) 

27R 

(278) 

3.73d 

(3.751 

52a 

(230) 

1.625 

(1.5) 

361 

(253) 

0.788 

.(0.716) 

475 

(412) 

0.621 

(0.564) 

2S0 

(549) 

0.7 

(0.7) 

591 

(479) 

0.4 

C0.35) 

33.200 

(2OJ00) 


i—l 

600 . 

(431) 

0.6 

(0.55) 

1,764 

(3.126) 

1JI 

CI.IS) 

443 

(231) 

0.65 

(—1 

14.008 

(9^08) 

2A1 

tlJ6S> 

ll-LBDOt 

131,800) 


(— 7 

843 

(333) 

1.0 

1055) 

07 

(36) 


l— I 

5.034* 

(4.096) 

— 

(— ) 


Scrip issues 

Odes Raeasan: Gne-for-iwo. 


Akrovd ScSnUthers Apr. 2 6.394 (5.660) t 3.0 (3.01 

Amui. Metal Mar. 31 l.iwoi iijien) — i— ) 

A^socd. Fisheries Mar. 31 8371, (1,6IT)L — ( — 1 

Baggeridge Brick Mar. 31 120 ( 75) — I— ) 

British Inland Mar. 27 14^00 (1 9.800 )L — (— » 

Brockhnuse Mar. 31 1.100 (1^02) 1.4 I I^a) 

Concentric Mar. 31 905 (451) n.“ (0.7) 

James Crean Dec. 31 27R (27$) 3.73d (3.751 

J. A. Deveoish mar. 12 52a (230) 1.625 (1.5) 

Flu Id rive Engrg. Mar. 31 361 (253) 0.788 (0.7161 

WL J, Gleeson Dec. 31 475 (412) 0.621 (0.564) 

Hawkins A- Tipson Feb.2S 280 (549) 0.7 (0.7) 

Land Investors Sept. 28 591 (479) 0.4 (0.35) 

Lonrho Mar.31 33^00 (2QJ00) — ( — > 

Muirbead Mar.31 600 . (431) 0.6 (0.55) 

Ransome SToffirTnii Apr. 2 1,764 (3,126) 121 (1.19) 

Redman Heenan Mar.31 443 ( 231) 0.65 (— 1 

Trafalgar Bouse Mar.31 14.008 (9,808) 2.31 (1263) 

L’nDrver Mar. 31 1J4;B00J (31,800) — (— ) 

United Scientific Mar.31 843 (333) 1 0 lOflal 

M ? alker Sons Mar.31 07 (361 — t — ) 

F. W. Woolwortb Apr. 30 5.034* (4.096) — (— ) 

(Figures in parenlhc.ies are for corresponding period.) 

Dividends shown net except where otherwise stated. 

■Adjusted for any iniervcmns scrip issue, t For 23 week*. 
2 For three months. "5 Net. f: Before ngniH Ksue. u For 24 weeks, 
b For 15 months, e For 12 months, d Gross. L Lass. 


Offers for sale, placings and introductions 

City of Birmingham: Issue £2 5m. 13 per cent. Redeemable Stock 
J9S3 ar fJW pt*r cent. 

Dares Estates: Requntation issued capital. 


Rights issues 

Elswick-llopper: One-fnr-twn at 8p each. 

William Mallinson and Denny Mott: Onc-for-three at 35p each. 
Portals Holdings: One-for-four at l‘20p each. 

Ransome Hoffmann Pollard: Onc-far-fivc at 47p each. 

Toolai: One-for-four at 32p each. 


BIDS AND DEALS 


f 


Coral is suitor for Brighton 


I'fCil 


t r . 

5? u : 


lookmakera and leisure group 
Coral has paid GRA Property 
ist 5Bp cash per share for its 
7 per cent, holding in Brighton. 
I Hove Stadium and is making 
aimllar offer to remaining 
.reholders. Terms of a share 
amative are still being agreed 
1 will be announced some time 
ct week. 

Brighton and Hove ended ye»- 
day at 54p, down 2p. while 
ral were unmoved at 124p. 

(Vo other interest parties— 
.;.*ightoa Football Club and Lad- 
• jtes, which have offered 47p 
d 46p respectively— have 
•eady been reported as saying 
at they are out of the bidding, 
■e Coral offer is being recoin- 
mded by the Board of Brighton 
d Hove, and seems certain to 
cceed. The acquisition will 
ark Coral's first interest in 
eyhound racing. 

The offer values Brighton and 
ove at a total of £785,000, with 
RA’s holding worth just over 
<310.000. Shams tn GRA Property 


Trust, which retains a 2S,per cent, 
holding in J. Coral, have been 
suspended since last October. 

The company is subject to a 
Scheme of Arrangement; due to 
be put to unsecured creditors and 
shareholders on June 8. Its hold- 
ing in Brighton and Hove was 
mainly through its Wimbledon 
Stadium subsidiary and Pension 
Funds Securities, representing the 
Id pension funds, has charges on 
the shares as collateral for loans. 
The directors' estimate of the 
value of the Brighton holding, set 
out in the Scheme of Arrangement 
documents,' had been £250,000. 

NO OFFER FOR 
MORGAN-GRAMPIAN 

Comm uni ca-Europa, the Dutch 
based consortium controlled by 
major UJC^ U.S. ana Brazilian 
publishing interests, has 'told 
Morgan-G ram plan that it does not 
intend to proceed with an offer 
at present 

Th February. Comxnunica- 
Europa made an approach to 


Morgan Grampian on the possi- 
bility of making an offer at 70p 
cash per share. 

Since then, two M-G directors 
have sold a fifth of the com- 
pany’s equity to clients of the 
Geneva based United Overseas 
Bank at $2 a share. 

It is understood that one 
member of the C-E consortium, 
which includes News Inter- 
national, has since pulled out, 
though no specific reason for the 
withdrawal has been given; 

WEST OF ENGLAND 
BID FOR MARSHALLS 

West of Iktgland Trust, the hold- 
ing company whose interests 
range from unit trust and life 
assurance to retailing, manufac- 
turing and publishing is making 
an offer of 116.3ap cash per share 
for the 62J27 per cent of 
Marshall's Universal it does not 
already own. 

West of England has been 
obliged to- make the offer under 
the rules of the Code on Take- 


overs. and Mergers, haring re- 
cently acquired 207,475 shares in _ , _ „ _ „ , , ,, ^ 

Marshall’s which brings its hold- SECOND-HALF profits from de- For the year ended March 31. 
ing (with subsidiaries) up to 3L89 partment store operators A. Gold- 1976, gross revenue increased 
per cent. Unit trusts under the aad So°s show a slight from £3 m. lo f.l24m.. and the net 

management of London Wall decline, to leave the total for dividend was raised from 4J85p to 
Group a subsidiary’ of WoE hold the year ended February 19, 1976, 4.95p. 

a farther 5B4 per cent, of the down £140,000 at n2im. Daring the year the Trust 

Marshall’s equity The directors state that the rate negotiated a £lm. loan to enable 

of decline in profitabUity has it to support the LAMSO/SCOT 
C Jrf 1 wf th «d£? now been reduced, as has ihe rate financing of the Nlnian oil fiefd. 

o* inflationary increases in costs. The chairman believes that the 
However, although sales have investment in this will prove very 
offer therefore does not appear to ^nn since February 20, the profitable. 

SUMTS US’S ^ p ^ f 18 

asr vroRU in Surplus for 

inadequate. Earnings for 1975-76 are shown 

The price offered by WoE has at4.6p (5J!p) per 25p share before VjTCvIlCOBX 
been agreed with the Take-over extraordinary items. The finai 

Panel and Detoitte and Co., the dividend is 2.64p net for a main- prone VTllHWfl V 
auditors, has confirmed that the tained 3.7406p total. A 1 v/pj» UiiUTraj 

company has sufficient resources 70r £i£ Reflecting surpluses on sales of 

available to meet its offer. The . ,/S™ UJC dealing properties, and after 

116.35p Is the highest price paid BaS^eie ‘ imereat "" “ -w 14, c«l charging £123,000 losses on joint 

by WoE in building up its stoke. Depreciation !.’! iis jts overseas developments, pre-tax 


£0.14m. decline leaves 
Goldberg with £1.2m. 


Lyndale first 
half setback 


THE PROFIT improvement fore- 
cast for the year ending June 30, 
1976 by Lyndale Engineering will 
not now jp.neriaJise. 

Reportin':: for the first half, the 
directors stale profits have fallen 
from £203.513 lo £106,004. Jn the 
second quarter the group felt the 
first major effects of the reces- 
sion. Although first half sales 
were up S per cent to £2.91m„ 
local volume fell and efiectively 
reduced net margins. 


.Vo improvement in demand has 
yet occurred but every effort to 
increase sales is being mndc nnd. 
in due course there will be a 
return to former levels of profit- 
ability. For this reason the direc- 
tors are raising the inicrim divi- 
dent from O.G5p to 0.71 5p net per 
lOp share. A decision on whether 
or not to increase the final by 
the same proportion will be taken 
in the light of the year's results. 
The final for 1974-75 was lJ375p. 



BOLANDS j Taxation 

The chairman of Bolands has Net^orofii 
written to shareholders explaining Retained 
the basis f or the Board's opposi- * Debits, 
tion to the Barrow Mflltag bid of 
40p cash per share. The share ty-i« 
and cash option values each If Hi 
Boland share at slfghtly under 40p 
at current market prices. . T nv 


Bank. eic.. interest ... 

328 

2*2 

Depreciation 

205 

2-:.? 

Associate low 

— 

90 

Profit before tut 

1332 

1,352 

Taxation 

618 

ws 

Extra-ord. credits 

58 _ 

-48 

Net prufii 

63= 

619 

Retained - 

in 

140 


Statement, Page 18 - 

Surplus for 
Greencoat 
Props, midway 

Reflecting surpluses on sales of 
UJC dealing properties, and after 
charging £123,000 losses on joint 
overseas developments, pre-tax 
profit of Greencoat Properties was 
£199.000 for the she months ended 



designed for higher rate taxpayers. 


Also suitable fon Trustees, Children, CTT Planning. 


division is not -to be referred to 
the Monopolies Commission. 

SHARE STAKES 


Edinburgh 
Investment to 
pay more 


end June 30. 1975 profit of 
£163,000. 

Group revenue in the first half 
showed a sharp rise Trora £292.000 
to s £632.Q00. Results for overseas 
developments exclude the ’’Gran- 
canal '' in Paris. 


(vestas mo looking increasingly at what matters 
ast from their i nvest m ents— rte net return after tax. 

For higher rate taxpayers, income yield is Car _ 
vs attractive tea capital gains made in an authorised 
ctttnist; to the 70% taxpayer each gains are worth 
ariy3tHnesthesanieinc(Hneretnm- 

The table fijnstoates the point : 

GROSS INCOJiE Y7ELDNEEDED BY 
50% 70%. 90% V Toequal capital 

Taxpayer Taxpayer Taxpayer growth of 

5-7% 14-6% 43-7% 5% 

175% 29-2% 87*5% 10% 

The solution is plain: to invest for capital growt h, 
owner growth investment oftea mvoWes a degree 
volatility unacceptable to most investors. 

The objective is to achieve this growth with a higher 
grec of reliability than a normal equity portfolio 


ident Nil Yidd Fund- with the PIMS service - has 

toree i portfolios in one 

2, Fixed Inttrest. Anactivcly managed 
»rtfbKo of Government Stocks and other fixed 
terest investments which, together with cash 
raiting investmont, accounts for 42 % of the Fund. 

2. Overseas growth stocks account for 28% 
the Fond and current emphasis is onU.S. stocks 
'Ah low yields and good prospects of capital growth, 
ick-xo-badc currency facilities substantially avoid 

e risks of the dollar premium. 

3. UJK. equities comprise the re m aining 30% 


mefif from any recovery of the UJC. economy and 
ockmarket. 

Tbc aim of the Fond is to achieve a net return of 
1%-I3 % P-a. prinerpaiiy ot wholly by way of 
mnal gam through active management and 

dandng of theproportiems between the three 
ortfolios. 

Uw aim Is thus defensive to achieve a highprnct 
-turn through caphal appreciation than that 
ratable fix^intertat c^posfts. 


The Fund is likely to beless volatile than an 
investment in any one market although the nature of 
any equity investment is such that the Fund should 
not be boughtforthe short term. Avery small 
income distribution may occur every two/three years. 

10 %-15 % capital return may seem a modest 
objective but remember that this is equivalent to 
29 %-44 % gross income for the 70% taxpayer. 

Remember that the price of units can go down as 
well as up. 

The benefits of PIMS 

■ PIMS is the Personal Investment Management 
Service, exclusive to Schksingers, which combines 
.the merits of private portfolio management with the 
tax. administrative and investment spread 
advantages ofan authorised unit trust. 

■ Investors receive frequent, detailed reports on 
portfolio policy and are invited to regular meetings 
wiih the investment managers. The PIMS team is 
always available to "provide expert advice. 

■ A Withdrawal Facility is available to realise a 
regular percentage of capital in 1 ieu of income. 
Scblesingexsrecommend a cautious and 
conservative approach to withdrawals, but remember 
that even a 2% or 6 % p.a. withdrawal can be 

. equivalent to a very high income return, either 
tax-free (because of the £1,000 total disposals per 
annum rule) or subject to a maximum of 12J% tax 
on the profit element only. Withdrawal payments 
are made cm 30th May and 30th November each year. 

■ Share Exchange Facilities through an attractive, 
cost-saving scheme are also available. 

P The PIMS service is automatically provided 
without extra charge for investors of £2,500 and over. 
General Information . . 

To urrezt, on the (brat provided and onus «|?U be allocated 
■t tbo price ruunzan receipt of your cbeqn*- Tbe m igu nam 
initctment in tbeYsad is £500 or OjWOw'th tile PCVIa service. 

A con unci note will be sent by return. The Unit Pnwia publWiec 

dally In leading newspaper To Sell units, return your bb«i&mo 
endorsed on the bock, indKatins the number you wish ioaeu.ior 
which vou will reeexvntbe Bid price ruling on receipt. Payment is 
normally made within 7 days of onr jeceivintilw certificate. 
Cojamisstau oTlJKwtll be paid to ircooaiscd agents. Omrxes. 
An Initial charge ofS ■ J is Included jn the Offer price. Aduugo 
■t an mmnaLnte OT4*. (plus VAT) orUie valuporth e Frod is 
deducted front STOSS meomc tomeet adnunistruiw espma. 
Trances: Midland Bunt Tract Company Ltd. AtwMnr-TWt, 
Mxriridc. Mhcholl *.Co. Mamcers: SehlesinBer Tnm Msnasen 
Ltd. 19 Hanover Smite, London W.l. Monbers ofUte Unit 
Ttvxt Ais ocinti otCRectacrgd in EaglanthNo. 93SS55.Thia offer 
is not tfrtilaMoto resides is of the Republic of IrchmcL 


iiivtsiuietn iu The directors remain confident 
Ain POfYUF lhat Profits for the full year will 

rKU1: ’ c ' D 3 .V more he higher than 1974/5. The group 

The proposed merger of Inter- Jr** .7 has adequate financial resources 

notional Computers (Holdings) The Edinburgh Investment for Its foreseeable requirements 
and the International operations Trust is forecasting a higher divi- and a modest programme of 
of Singer Business Machines dend for the current year. acquisition of investment and 

division is not -to be referred to Chairman Mr. I. It. Guild points development properties in the 
the Monopolies Commission. out that with the aim primarily U.K. has started. 

of capita] appreciation, the policy No U.K. tax has been provided 
pnipc CTAYFC owt past five years has been for— the directors anticipate 

an/mc aiAlvco invest a greater percentage of sufficient tax_ losses available to 

BTR Industries has bought a assets overseas. A high proportion offset the U.K tax charge for the 
further 50.000 Andre Silentbloc of British equities are in com- year. 

Ordinary shares and now holds parties with iarge foreign dividend wul he considered 

2.643.000 (274 per cent.). earnings. £h en 7®?« nd result « we * n own. 

Tiger Oats and National Milling However, he says that the The 19<4, □ payment vas O.ImP 
has bought a further 25,000 directors do not lose sight of the nel - 

Ordinary shares, in J. Bibby and need to augment revenue and ipts i9?4 

Sons, making total interest should be abJe to raise the divi- ' mo sm 

2J228.15Q (27.19 per cent-L dend in 1976-77. Bienne »? 


The dividend wii] he considered 
when year-end results are known. 


Halt-year 
1P75 - 1974 

mo im 
6*! M! 
199 •». 


RECENT ISSUES 


EQUITIES 


R premie . 6'! Wft 

Pre-tax pruflrf 199 *25fc 

Overseas ik J7 — 

Corpn. [ax nedir — J74 

Net profit 172 *J22 

t A/ler 1123.080 losses on lotm overseas 
devclopmems. ■ Loss. 


TRAVIS & ARNOLD 
LIMITED 

Suppliers of Building Materials 
and Timber to the 
Construction and Allied Trades 


Extracts from Mr E. R. Travis' report for the ten 
months period ended December 31 st 1 975. 

'The period under review has been dominated 
by the reduced output in almost all sectors of the 
Building industry in the United Kingdom. Our low 
Level of borrowing and the action we tookto 
reduce our costs have ensured that we have 
. achieved a reasonable return oh our capital. 

In the latter months we experienced some 
slight improvement in the level of demand in our 
markets. We are also confident that we have the 
capacity to increase our market share. This is 
reflected in the considerable increase in investment 
which is taking place within the Group this year." 

The Company sales were £29,700.000 over the 
period (an increase of 11 percent on the same 
months of the previous year) and pretax profits 
were £2.733.000 an increase of over 23 per cent 


For a copy of the Report and Accounts write to 

Th&Secrerary, Travis & Arnold Ltd. St James Roao. Norrnamptori. 
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Re&mxsz3aa dare uisaL'r l ast day far dealing Iree id damp duty, a PUcliifi 
price to on bile, b Kignrea based on MUjMRib MUnie. tf Diridcnd 
nnKe oo part capital. co»er bawd on dividend on full capital- riT Pence 
unless otherwise Indicated, u t-HraeasT dividend: aver bated pn primtous year s 
earning^, si Figures based on prospmu* nr *“>« flttcial esuaaie lor JH7*i 
t Figures ataomed. ? Cover- a Hows tor conversion or atiares ooi now raoRJaa 
faj dividends or ranksns only lor r-tstricted- dividends "" issued by lender. 
* Offered to boWers m oromary shares *s a " risMs." U2M S.Alr. cents- 1 Rw“-* 
br war ct amabMdoa. *t Tender allonneDT once. 9 BehBroduwd. tt issued in 
cuaneedpn with reorganlaanu. tnerser or ^abe-g^er. lnftndaBloo _ ^ Issued in 
jnrmer Preference hajder*. zAtlotnaot tetter* (OF tuJtf-Mitt), t ProvISUKUl or 
paxOP«ald efiocmeor loner*, g Wtib warranm. 


The Japanese equity market provides one of 
the most promising investment opportunities 
available today. 

Japan, with its discipfined work force and 
co-operation between Government, Banks 
and industrialists, has put an effective curb 
on inflation. Wage increases are well 
controlled -the 1 975 figure of 1 2% was less 
'than half that for 1 974. The expected real . 
growth of GNP in the year to March 1977 is 
7% or more. 

The G.T.Japan& General Fund was 
formed tearing the opportunities of this rich , 
investment field to the non-professional 
investor for as little as £250. 

PERFORMANCE Launched in January 1 974 at 
a n initial unit price of 1 OOp, the Fund recently headed 
the Planned Savings table of top performing unit 
trusts over two years. 

The aim of the Fund is capital growth, through 

General Information 01 V ■ 

Trustee: Uoyds Bank Limned. | ■ L f 

72 Lombard Street. London EC3P 3BS. Iff Ji 

The Truer is authorised by. ihe Department of Trade 
and qu&irties at a “wider range” investment. An 
investmentin any unn trust ahould be considered I ToG.l 
long term and it should be remembered thai ihe 5 IBStI 
price of units and the income from them can go ~ B 

down as mU as up. I 

The offer price of units on 20th Miy 1976 I Q .“.JA 
wjj 210-2(1 2nd the etdmated grace yield 0.6". ■ racahmi 

Applications will be acknowledged and certificates ■ Manage 
wni be issued within six week* I I/Wede 

An mil ial charge of 3i% is included in the offer 5 Temaxi 

price. An annual charge oi^K of the capital value I uthem 

of the Fund is deducted from the gross income of I S 

The Fund to def ray management expenses. Subject ■ £ Signoiu 
to thia annual charge and net of tax. income h I gj (in east 

allocated to unitholders each 21st November and S m address 
21m May. -| S _ 

' Pne« of imjfs are quoieti in rfje National P/asa I C *‘ UHCtlr 
andihaY'"»Yd® J »UQl’:lnniuUiple£ often. I 3 Sumom 

Commission pf1^fwis,paid to recognised agems- I g (Flunsi 
out of iha ini.ua! chaigs. ■ 5 

This offer is not available lo residents o( the ■ ^ ar ** s 

Republfcol Ireland, 


H2%prowth 
in first 
two years 


investing in a diversified list of high quality securities, 
force and Although the investment emphasis is on Japanese 

t. Banks equities the management have the flexibility to 

j ve curb select other Far Eastern investments dealt on a 

,ii recognised Stock Exchange. 

i was less PARTICULAR EXPERTISE The Fund is 
sd real managed by G. T. Unit Managers Limited, a 

1 Q77 ic subsidiary-of G.T. Management Limited. The 
i i»//is managers are professionals, primarily engaged in the 

management of investment trusts but having a 
was particular expertise in Japanese investment They can 

f this rich call for advice and research from their associate in 

ionai Hong Kong, G.T. Management (Asia) Limited, 

which has been managing investment trusts and an 
offshore fund, invested almost entirely in Japan, 
yl 974 at since 1971. 

itly headed . You can benefit from these highly professional 

ig unit management skills if you have £250 or more to 

invest. Simply complete the application form and 
hrough ' send it with your cheque. 

G. T. JAPSfJ & GENERAL H IND 

To G.T. Unit Managars Limited, St Martins House (6ih Roort!T[ 

I I B St Martin's-Ie-Grand. London EC1 A 4EP. Tel: 01 *$00 S461 . ■ 
I /We wish io Invest the sum of C. (minimuni £250) in Urrinof i 


I To G. T. Unit Managers Limited, St Martins House (6ih Floor), 
| 1 6 St Martin's-Ie-Grand. London EC1 A 4EP. Tel: 01 *$00 S461 . 

| I /We wish (o Invest thosttraof (mininmni £250) in Unit* of 

I G.T. JAPAN & GENERAL FUND attho pries ruling an tha day you 
racaJvu this sppUcaaan. I, We encloses cheque payablera G.T. Unit 
_ Managers Limited. 

I I/Wb declare that l/we am/ara not raadant outside the Scheduled 

I Territories and that l/we em/an not acquiring riw above mentfonodunffv 

m u the nominee (s) of any person(s) iesid«nt out»i«J»thos*Territftrias. 

ui t 

1 2 Signauire(s) — — - — - 

( in case a/ joint applications all must sign mdfHovifo namej amt 

1 ^ addresses on a soMratesheeL) * 

B FuU Christian Names- FjV/7/5J7 

I 'H Sumacna. 

g (Hun tula Mr. Mf k. Miss « Title) iff 
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BY OUR WALL STREET CORRESPONDENT newyqrk, May 21 . 
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"a sharp RISE in U.S. money 0.3 per cent, in April (6.3 per Banks and Invretments were S*W>-Quiet. . Si5 

supply magnified investors con- cent- in March). mostly steady, while Construe- MILAN— Very quiet .. •. Aina-.. i#9% 

cem about Lighter credit condi- Rockwell International dropped tions. Electrical and Oils were Fiat, Montedison. Snia viscosa AHaLOAiunUhium; 28 

"-Hone and stock prices sagged Sli to S30i after a delayed open- higher. and both Pirelli were among lead- Atm ofr# 

^ a long a fairly broad front. me— the Senate voted to delay BRUSSELS— Mixed to slightly ihS. industrials to show gams, {£,"■ *f a 

' ' Investors fear that the latest production of Rockwells B-l higher, encouraged by Wall while Olivetti (Privileged) was s 7 i 3 

’ ■‘rifle in the key monetary aggre- bomber until at least next Street marginally -lower and Olivetti auh*! 6 ture» — 48 
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990.75— above its worst level of Exchange declined in moderate AMSTERDAM— Closed for the HONC KONG— Down again in *#% 

•’the day. The -NYSE All Common trading. - centenary of the Stock Exchange more active trading. Rrlces closed inwr.KHns.ftwr an# 
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; F.T. CROSSWORD PUZZLE No. 3,086 

v A prize of £3 tail be given to each of the senders of the first 
three correct solutions opened. Solutions must be received by 
next Thursday, marked Crossword in the top le/t-hand comer of 
the envelope, and addressed lo the Financial Times, 10. Cannon 
"Street. London, EC4P 4 BY. Winners and solution trifr be flt'cen 
next Saturday. 

: -tvame 

'.M&ddress 


RACING 


BY DOMINIC WIGAN 
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GERMANY ♦ 


ACROSS 

1 Bread and butter book could 
sci cook into hoi water (:i. 6) 
6 Shrink from dairy herd 
manager? (5) 

- 9 First person to shelter in 

scrum (51 

- 10 Indifference of a French 
business (9i 

11 Nol dancing during open-air 
session (7.3) 

12 Sounds amiss unfnrtunaleiy 
(41 

14 Everything for instance editor 
put forward (T) 

15 National emblem he tilts 

drunkenly (7 » 

17 Dismiss bank official (?i 

19 Train me to build a tower (7) 

20 Cirvc signal to start talking 
of pudding (4) 

■ 22 Makes up correspondence on 

the job (2. 4, 4i 
2S One can with hesitation join 

- worker while travel linp t9 1 
'26 A bit of sunlight falling across 
„ the ship (5) 

27 Poel who voted hoth ways (51 

' 28 Object to the French cunning 
for ever (9) 

DOWN 

1 Footwear for keeping out 
water (5) 

t 2 Split could produce marked 
V effect on accounts (4. S) 

■ 3 Chance lo order first call (7, 

3) 

4 Idled though glued on perhaps 
<7) ; 


SOLUTION AND WINNERS 
OF PUZZLE No. 3,080 

Following are the winners of 
last Saturday's prize puzzle: 

Mr. C. «T. P. Joubert, 30. South 
Hill Park, London, N.w.3. 

’• Mr. K. P. C. Sheridan, Hill- 
stream. Harborough Hill. Pul- 
borough. Sussex RH20 2PW. 

Mr. G. Wame, 3. Spencer 
Gardens. Saltash, Cornwall 
PL 12 4PE. 


5 2 may be needed after close 
poll (7) 

6 Ice cream heralding bad 
weather t4) 

7 Western leader with some- 
thing on foot has to change 
direction (5) 

S About 1st of November a 
perfume is coming to life 
again (9) 

1.1 Most of British rugby team is 
on security i5. 5i 
14 Bill giving up coming to office 
(91 

16 Outputs of pastries (9) 

18 Struggle to get on for artist 

in depict (3, 4 1 

19 Recorded by liny daughter (7) 
21 Stern youth leader gels dirty 

(a) 

23 Boy soldier <5i 

24 Company fnr eating first 
person on board (4) 

Solution to Puzzle No.- 3085 
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PAPER CHASE, who was four 
and a-half lengths adrift of Royal 
Match when occupying third 
place in Newbury’s London Gold 
Cup a week ago. can cause some- 
thing of a surprise by gaining 
his revenge on the Newmarket 
five-year-old in to-day's Ultramar 
Jubilee Stakes at Kempton. 

Although he is only 1 lb better 
off with Royal Match for that 
decisive Newbury beating. Paper 
Chase may just have the edge 
over to-day's furlong shorter 
trip. 

It was only in the final 200 
yards of the London Gold Cup 
that he tired and gave Way to 
the winner and Bel per. 

Paper Chase, again partnered 
by Philip .Waldron, who .is once 
more Tiding with the enterprise 
and confidence which nearly 


' KEMPTON 

2.00 — Ahdeek 

2.30 — Our Manny 

3.00— Paper Chase - ” 

3.30— - Blue Linnet** 

4.00 — AH Friends 
4.50 — Blyth's Folly 

NEWMARKET 

1.30— Indian Mistress 
2.0ft — Tour de Force 

2.30— Sienna 

3.00 — Palaver 

3.30— Dikusa* 

4.00 — Realm Tree 
43ft— Guido Fawkes 

THLRSK' 

2.45 — Pal's Bambino 

3.15 — Lochnager 

4.15 — Geopelia 


enabled him to pip Pat Eddery 
in the 1972 Apprentice. Cham- 
pionship. appeals as a fine each- 
way bet at anticiated odds of 
about 12 — 1. 

Nick Vigors, whose good colt. 


Mid Beat could now be aimed 
for some of the leading sprint 
handicaps, had a welcome change 
of fortune when All Friends 
held off Sportsky in the seven- 
furlong Earl of Chester .Stakes 
three weeks ago, and it will be 
interesting to see if this hand- 
some. grey four-year-old can 
follow up in the Saxon House 
Handicap. 

As 20 — 1 winner of last year's 
£8,000 Diomed Stakes at Epsom, 
in which he beat Halicas by 
the minimum distance. Ail 
Friends wiU not- find the con- 
cession of 27 lb to the recent 
Newcastle winner Fearless Boy 
an easy task. 

Nevertheless, the Upper Lam- 
bourn representative is k smart 
colt on the upgrade, and 1 be- 
lieve that bis class may just 
carry him through. 

Several fast juveniles clash in 
the Arabella Stakes, including! 
-the unbeaten pair As Blessed and 
Elm, who could dispute favouri- 
tism. 

In an intriguing race for this 
five-furlong event won a year ago 
by Western Jewel, who subse- 
quently landed the Cornwallis 
Stakes and finished second in the 
Prix Robert Papin. I take a 
chance with Blue Linnet an easy 
winner at Newmarket on her last 
appearance. 

Turning to racing's bead- 
quarters. where tbe northern 
raider. Sienna, will be difficult 
to contain in the valuable Great 
Eastern* Handicap. Willie Carson 
seems set for a field day. 

I expect the popular champion 
jockey of 1972 and 1973 to win 
the first here with Indian 
Mistress and go on to complete 
a four-timer through Difeusa. 
Realm Tree and Guido Fawkes. 

Dikusa, a three-length winner 
from the heavily-backed Galahad 
1L from whom he was receiving 
only 5 ib at Lingfield on his most 
recent appearance, appeals as a 
good bet for the Richard Marsh 
Handicap. 
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SPAIN » 

Hay 71 Per cent. 

A Hariri ^.. W 

Ban tii Lnaez QtKsada . 5% 

Raocn Binbao Tit 

Banco AllaBtim •l.SOOi S71 

Banco Central 8U 

Bane^TD I250i ‘. — 549 

Banco Exterior 53S 

Banco General 760 

Banco Craoaria 1 1.800) (S# 

Banco Hissano — 447 

Banco Ibcncu — 4n 

Indubjn - .... 417 

Banco Ind. Cat. ' 1.0801 440 
Banco Mercanri! M.Ottti 805 
Banco Occidental ... 448 

Banco Popular 550 

Banco Sail under i230l 8M 
Bancn Urouiio <1.009) U7 

Banco Vbca.’. a US 

Banco Zangoano ...... ISA 

Bankunl</Q 3M 

flanns And a) no a 3H 

A nos Horani lU 

Babcndc Wilcox 119 

CIC - 340 
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Gntpo VelaxqUR (409) 343 

HI dm la .......... 133 
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Mmnr Ibertca 251 ^4 

niarra 825 -15 
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Petro liber 258 — ' 

Pcrrnlcos 51 7 JR) - - «JS 8 

. Sarrio Papalera 223 — 

Seuacc — 101 +1 

Snuefisa 285 +19 

Telefonica 17 f - 3 

Tniras HoRtatdh 385 — 2 

Tubacex 377 — I 

Union Elec. 121 — 1 
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Urbis 2tXt - 7 
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tow much farther to go? 

Despite the recent stock market gains, we 
f, [ieve there is still room for U.S. equity prices to 
'*ve up. 

Read our Investment Review for May, in which 
: discuss the 1976 corporate profits explosion 
; d identify a number of attractive industries and 
tnpanies which merit particular inves tor attention . 


Moseley, Hallgarten & Estabrook Inc. 

(Members of New York Stock Exchange) 

30 Bishopsgate, London EC2N 4AU. Tel: 01 -588 1451. 

ojease send me your Investment Review for May. 

FT/22/SI76 


Name. 


Mint 


.Tel:. 


APPOINTMENTS 

Manbre & 

Garton 

posts 

Mr. E. W. R. Gaff and Mr. N, B. 
Baird have been appointed direc- 
tors of MANBRE AND GARTON. 
Mr, Gaff continues as secretary. 
Mr. Baird is chairman and manag- 
ing director of Hugh Baird and 
Sons, a subsidiary. 


P. Rich joins Board 

of Alcan Aluminium 


Two directorships at 
Crompton Electricars 



OFF 

BID 

ER 34.9 
33.1 

Commodity market 
advisors to the fund 

M LDoxford & Co Ltd 

1 0 St James's Street 
London SW1A1EF 

Tet 9305301 



PAID QUARTERLY 



Dr. M. A, Hind and Mr. T. Roach with special commitments to over- 
have been appointed to the Board seas development; Mr. B. Parry, 
of CROMPTON ELECTRICARS. a a contract director for the U.K., 
Hawker Siddeley company. Dr. and Mr. S. Lees, landscape direc- 

. . , „ ' „ * c - . . . Hind joined Crompton Electricars ror with additional responsibilities 

Mr. Patrick J. J. Rich has been of Saccone and Speed. Mr. E. A. Garment Services and Allied j n 2972 n g chief engineer. Mr. for market promotion, 
elected to the Board of ALCAN TaskCT, formerly managing direc- Industrial Services). Both Mr. 

ALUMINIUM filling a vacancy tor, Saccone and Speed UJC Sales, Metcalfe and Mr. Weston are 

created by {he recent death of becomes marketing development executive directors of Initial 

Dr, John J. Dentsch. Mr. Rich director of Saccone and Speed. Services. Mr. Turner, while 

holds a senior management post Sir Guy Fison, director of supplies reducing his business commit- 
in Alckn as regional executive of Saccone and Speed, is also ments, continues as a director of 

vice-Dresident. Continental appointed a director and chairman Initial Services, as chairman and . . , , ....... .. , „ , _ . „ -. 

Europe VJC Africa and Latin of Percy Fox and Co. and a managing director of its sub- »P'*" med „ 

America. He is also a director director and deputy chairman of sidiary, General Industrial fh^DFPART\iF\¥S HJDUSTRY tSS Has socciil 

of Alcan Aluminium (UJC.). Saccone and Speed International. Cleaners, and as chairman of Its the DEP. Ait T hENT OFINDUS1KT those areas. He nas special 

* - Dutch and German subsidiaries from nest month. Ho succeeds responsibility for promotlna Ihe 

W r» d o y * 2 B- “g. “BTSMffSSS Mr - Arthur Ward who bas left to products of TAC Construction 

Mr. D. R- B. Mynors » to jon #Jl- Hokalex BV and Hokalex GmbH * take up a pos , wit}J ^e. National Materials and British Industrial 

* Enterprise Board. Plastics, subsidiaries of Turner 

- — ■ nr. n. ». i. mnr niainii. II. r mr. rrirr nmrlfslmu ronpral •* and Newall. 

Mynors. a former director 


engineer. 

Roach has been with the com- 
pany since 19RS and at present TURNER A ND NEWALL nas 
is procurement and spares up 3n j n Cyprus 15.. be 
manager. headquarters of its enmmer- 

+ cial operation in the Middle East 

Mr. George Moore has been and North Africa, under jhe 
industrial direction of Mr. Ian Forbes, nowly- 


th? Rr^'rd Of bSsfORDS as a • Tfte Joined the Board 

J* dirStor to of HOGG ROBINSON OVERSEAS: 

non -executive director. to ^ r. j. King. Malawi, Mr. Mr. Peter Bradshaw, general * 

ujunauiaa, 1* w.th £ R- SariU. Australia, and manager— purchasing, Mr. Stanley The following senior executives * 

other textile-orientated rvanufac- Wr * ■ & waIR * r . Singapore. Lent*, general contracts manager, of G ; DEW AND CO; have been Mr. M. H. Steele bas been 

turers and chairman of the RFD * and Mr. Alan Payne, general com- appointed directors of the com- appointed operati ons director nf 

Group. .• Mr John Roll hac hern mercial manager have been pany: Mr. G.-BL Galley, a director STAVELEY ELECTROTECHN1C 

* aoMinted a director of the LAND appointed directors from March 1 in charge of piling and a contract SERVICES following a two year 

Mr. John Currie, manager Of. ewcURITIES JJWESTMMNT ° r UN1LQCK-TENON INTER- director with special commitments period as general manager. The 

ASA - International Air Cargo’s. TRUST Mr Hull i* rfenutv chair NATIONAL, the principal trading to overseas development; Mr. company is a member of Staveley 

Gloucester office,- has been elected «f j kpnri &Kr w.n» subsidiary of the Unilock Group. D. M. Ayres, a contract director Industries, 

president of the UNITED KING- an( t rn ‘ " 

DOM AIR CARGO CLUB (SOUTH 
WEST). 


AIM — First and foremost for a high and Increasing quarterly income. 

TJLTRA HIGH INCOME: Around 40% is invested in Preference Shares to provide stability 
and an ultra high initial income. 

‘INCREASING QUARTERLY PAYMENTS: The balance is invested in high yield ordinary 
shares and Investment trust income shares to provide income growth. 

'CAPITAL GROWTH POTENTIAL: Our strategy £s to select shares not onfy for high yield but 
also for capital appreciation. 

"RESULTS SO FAR: Initial investors in June 1974haveseen £1 ,000 in accumulation units rise 
to over £l«500/income unitholders have seen £1,000risetoover£1 ,250 and have also received 
six quarterly distributions totalling £1 55 (net of 35% tax). Based on offer prices. 

"WARNING: Remember that the price of units and the income from them can godown asweil 
as up. 

MAXIMISE YOUR INCOME-IN VEST ATLEAST PART OF YOUR IDLE GASH IN 
LAWSON HIGH YIELD UNITS. First issued 22/6/74 33.3p m 

FIXED PRICE IRIS WEEK « 

Accumulation Units 50.4p r "*** - ’app lic ation f orm - " ““HI 

” ■ Trv mmiAkuHIm Ltd S 3 Gamnm B tn mt Pitmbwah FH 3 9 JO “ 


Offer closes 28/5/76 

The Managers reserve the right to dose this offer 

at any lime rt the true price moves by more than . 

2 ' j% from this fixed offer price. A wider range 
trustee security, authorised by the Department of 
Trade. A 5 % initial charge is included ip the price. 

An annual fee of * ifto plus VAT is deducted from 

? russ Income. Vtflfc commission to agents. ~ i v ra ore *. n>»« nratss to nw»» o 

notee— Clydesdale Bank Ltd. (member of me I s«D(*iiroi«ror*ofc*irin*suKi 

Midtand Bank Group). Manages— 1 «*, 

Lawson Securities Ltd S 3 George Street 
Edinburgh EH 2 2 JG TeJ: 031-226391 1 Registered 
in Edtnbiirgh 55135 During an offer units may be 
bought or sold daily— otherwise weekly on 
Fridays. Next Quarterly payment 15/876 tor units 
purchased by 31 < 7 / 7 & 


Tk Lawaon Scarifies Ltd. 63 Oeoroe Street Edinbufflti EH 2 2JQ 
| Tet 031-2293911 24 hour arwoloha service. 


rTri r — iru m -r**— - — -- " — - — ■ ■— — 1 1 * 

I I. WaenctpMerMnKaKe MvM's »al*w»or SecurtissLid f 7 * || 
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The Med/cal Research Council 

. , .* . states that Professor Mark 

Lo™ 1 MMEF-JSPBS? L rf Haggard, at present bead of the 
president of PiJWngton Brof, has Department of Psychology, 
been appointed the firet chairman QuKn < s University Belfast, has 
ofthe North for been- appointed Director of the 

SPORT AND RECREATION. newly-formed INSTITUTE OF 

* HEARING RESEARCH. 

Mr. Gordon Robinson bas been * 

l UX5g8& % V iSrSmm ^ ■_ Several senior appointments 
SERVICE (LIVESTOCK). He have been made in Lonsdale 

SE?Wf“JS Technical the recenUy restruc- 

51 R? Ih ^5 tared en ® ,nip ering services division 
PnS rrm? * nd fudustrial holdings company 

Portland Group. LONSDALE UNIVERSAL. Mr. 

NsTinwii WRvrrrrr Davjd Donaldson has been 

deputy chairman of the 

S5 KttaTSSSB-rfS: 

sa^^-sai-ar ssss 

manager. Freigbtlmers. director. The composition of the 

Mr. Derrick Walnwright has 

been appointed marketing ? *£ d 2 , * nag ‘ 

director of MAGNETIC POLI^ {2® f^Rniln 11 S i - P £? ner ’ 
MERS, a member of the Batchelor J?: g- 

Robinson group. EzJr'u u W ‘ Edwards ‘ Mr - 

*. Tonge has become managing 

Mr. K. S. Clarke has joined the en^neering d^ign. 

Boards of the ANTOFAGASTA drawmg and publications offices 
(CHILI) & BOLIVIA RAILWAY subsidiary. Lonsdale Technical 
COMPANY, and of its wholly- Sennt * s - ” r - Posner is now 
owned subsidiaries, the Andes “*W°? dir f ct ?f «£, Lonsdale 
Trust, and the Chilian Northern Technical and Mr. Ruffell has 
Railway. been made managing director of 

ic Lonsdale Universal Engineering. 

Mr. Brian Eckersley has been * 

appointed sales director and Mr. INITIAL SERVICES states that 
Richard McHngh, financial direc- Mr. K. C. Turner will shortly 
tor, on the main Board of EVANS relinquish executive responsibility 
ADLARD & CO. for the four Bradford-based divi- 

★ sions of the former "Allied" 
Mr. ML P. A. Alnslie, formerly group. From June L Mr. G. R. A. 

marketing director. Saccone and Metcalfe will assume responsi- 
Speed, the Courage group's wines bDity for its manufacturing 
and spirits subsidiary, has been divisions (A1S Textiles, and 
appointed managing direc tor of Initinl Garment Manufacturing) 
SACCONE AND SPEED UJL and Hr. E. F. Weston responsi- 
SALES. He remains on the Board bDity for Its service division (AIS 


THIS IS A BULL MARKET! 

Your best money miking opportunities during 
the next two years will be in commodities 
and metals — the emerging bull markets. 

Our weekly service gives you the' competitive 
edge, and pays its way over-and over again. 
Send £15 for an eight-week trial subscription 

to: CHAirn ANA1.VSI5 LIMITED. 

TM 200 BISHOnGATC. LONDON EC2M- 4N. 



JASCOT COMMODITY SHARE UNIT TRUST 



givesmore p rotection 

tovourX 


Capital Growth end protection for your" pound has been the aim 
and the achievement of this established Commodity Share Fund. 

Expert management is the key to die success of a specialist fund 
of this kind where rapid price fluctuations occur bccauseof economic 
.and political changes. Arbuthnot Securities Limited draws, its 
strength from tbeespertiseof merchant bankers Arbuthnot Latham. 

The price of units, and the income from them may go down 
as well as up. 

Your investment should be regarded as lone term. 

Fixed pdca offer- Mill Z84lay 1976 at 43-fip xd per Hit lor iacwaa units 

GENERAL INFORMATION • and 57-Ip nf per lift far Mcanufetion unit* fw lAr da3y t*ic*i if tmr) 

Application! w01 he «dmtifcd*ed end unit cotifieaier wfll be Cine at estimated grass field S-2% based on the oiler price el income units, 
meed within 3S (fare The offer pnee metoda «n total charge ^ Mlll#nl |ame lht ^ 
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ef eti. Tbe annual ritarge is 1% - VAT. Half yearly dstzfim- 
deoc no of bssc rate rax. are made on 15* June and tjih 
December for thoac registered by die 30th April and grit 
October raa pea i a el r. 

After the doae of this offer units may be purchased each 
Friday when units can also be sold back. You will recent their 
each value w hiiin a few days of receipt of your renounced 
c er ti ficate. The weekly price and yield a pp ea rs in meet leading 
newspapers- A commission of wOI be paid to recognised 
agents. Offer not open to residmta of Republic of Ireland. 

V . T^}y^7 i Trustees The -Royal 
‘ i Bank of Scotland 
Lad. Managers Ar- 
bazhaot Socwrides 
Limited. (Reginexed 
in Edinlmreb 4M-94». 
Member* of the Unit 
^TnmAworiaifln. 
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CQMMODITIES/Review of the week 

Cocoa leaps to a new peak 


BY OUR COMMODITIES STAFF 

S STERLING sank to record 
ws yesterday, prices on the 
indnn commodity markets 
iged a general upsurge to new 
ghs. 

On the London cocoa terminal 
irkot the July position gained 
other £35 to reach an all-time 
ak of £1,1235 a tonne, up £77 
the week. The rise during 
; early part of the week was 
□erally attributed to signs of 
lowed manufacturer buying 
iich was not being met by 
idurer soiling. But yesterday’s 
i-ance was seen mainly as the 
otlt of the pound's weakness, 
:h fundamental factors tending 
trim pains. 

Currency considerations 

shed July cocoa up to £l;135 
■finne at’ one stage but new 
p producer soiling was 
racted at these levels and 
cos declined. A fresh bullish 
tor emerged l3ter with reports 
t Nigeria was seeking exten- 
is on March/May shipments, 
toffee prices also achieved 
ord levels yesterday rooming 
eased later. The July 
ures position reached £1.450 
tonne at one time before 
sing at £1.428 a tonne, up £36.5 
the day, but down £7 on the 
?k. Prices opened at the day’s 
best levels, encouraged by the 
. In sterling and overnight 
-■noth in New York, based on 
■ing bv Genera! Foods. The 
>r decline was attributed to 
1e profit-taking, only partly 


500 
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offset by commission-house 
buying. 

In the physical rubber market 
a 3p rise took the No. 1 RSS 
spot to its highest level since 
early 1974 at 4&5p a kilo.. The 
rise was attributed to strong 
demand — one dealer said . this 
was one of the best weeks this 
year — following the world-wide 
upturn in car prodnetion. Signs 
of Chinese interest in rubber 
also encouraged the market 

The sugar market tended to 
consolidate this week following 
the recent pattern of relatively 
sharp movements. The London 
daily raws price went up by £4 
to £192 a ton while the October 
futures position rose £4.645 to 
£198.025 a ton. Yesterday’s £3.175 
advance was encouraged by signs 


of an increase in U.S. consump- 
tion. 

On the London Metal Exchange 
the three months price for tin 
reached an all-time peak, rising 
by £91 to £4.311 a tonne, £100 up 
on a week a go. Although the 
Penang market rose only slightly, 
it remained in the upper range 
of the Tin Agreement. As a 
result the London price yester- 
day reacted strongly to the fall 
in sterling. 

Copper prices also rallied 
yesterday following the decline 
in sterling. But cash „wirebars 
despite gaining £4.25 to £826.75 
a tonne, still ended the week 
£3.75 lower. Sentiment generally 
on the London copper market 
tended to the bearish tack as 
speculative buying was dis- 
couraged by last week’s move to 
restrict non-trade (speculative) 
trading in zinc. 

News that Chile was planning 
to resume full production, and 
not renew the 15 per cent cut- 
back in output agreed by 
members of the Council of 
Copper Exporting Countries 
(ClPEC) after June was a 
depressing influence, although 
some market dealers felt it 
would make little difference to 
supplies available. There were 
also reports of increased ship- 
ments of Zaire copper coming 
out via South Africa, and a 
farther small increase Jn Metal 
Exchange warehouse stocks was 
predicted. 
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iCIAlia: 1 - Ilgliw*,.*-. 

■ Mark - .-.i.f. 11-182.^4.20 - SUO-UsteZOB-Xi] »1M 

iiiBm,ei(At{mu! C 6 S- 8 I.S — r ffi 7 - 7 Lb | CP 6 - 91 A 

J5»,I > - ^M5*48S*iKB6.I 1 IW 


£456 

£ 475.66 

ClJ® 

£ 2 . 076-1 


£*20 
LSA0 
. £1,460 

iseij-icj- 


CS68.5 i £574.76 

£5 91.6 !£»*» 

L8S13 i £664-25 
l-SSBfi.TB tt&O 

S 140-6 I 81E4JS 
, 1276.5 I X 1 RU& 
I 126 S-J 75 . £ 170.125 
EZ.4SO | 1*2,421 


^ 64 ^ 4 - 6634 ,^ 6.1 1 £67 

_ . _ _l ’ —JOC » 

tkwtirer ; 

i iTSlbaVr I 575-P0 

mrpernt. j ®0p 

vmjho |rr «v...| 2M.5f 

cub (ai ; £4,3X1 

nifllb* in)... £ 4,311 
Iram | 

-in unit, .....I £60-62 

- Cash ui) J. £424.5 . 

lentlis ihi I £459^75 I-Q.576 £312-75. 

liicen in; ) 1185 j — I £360 


1-13 I S132 SMG.IOT 

+ 7.4 l«»£n £60 

+ 7 .S | UBJp te 55 . 8 n 
l+dS .5 i £ 2.864 UA 300 

1+ioo.oi £ifirt 


- « £411.431 
-0.75 : £3l5^ 


Soil 

cawz 

£■461 

16786 


.ins 

A’ 

m«f Fotare* 


£72 

£ 68.5 


1+0^ 

ZJO 


Ye1inw| 

T«5>w flint.. 

. i Jf- ! n-nru I 
i. ;»•*. ■ tt«r.1 J 
\t intarj 

inibuiu..... ; 

: Xitiinu 


£72 J — 0 J 


*15.60 

189 . 0 &p 

U3Jp 

IB.® 

£43fe-4b 

p44J6 

S735 


£49.65 X73£5 
£49j36 


rere I 


£ 91.1 W 4 *| 
t | - I 
£1*5 I- 1 .0 I 


£62 

£59.5 


CfiJ.6 

efti - 


E72^6 

£74.76 


>£63.45 

[£ 62-45 


|£94£ 


£S5^ 

£73 


£XJ . 8 . 
lAi 


nrt 


Other . 
OamjaoaiQH 

IVxh* dblpuest 

JTla 2nd i«o — 
Coifee Shli'mail 
Foiurc 2 nd 

piairion 

Ootluo outlook 
In. lex 

DoaOpmmH 1 

Jute UABWUprW 
Uiitila Kilo. 

Sregn 

$|pai L.A- fio.li am 

So- i l* ■«' in- - 
U.G. im <r... T — 
jlapki* fi mv) NIH 

Sulphur i*i ... 

faplMa Ko. I tot... 
Ten Qwiny' kilo. 

.plain i kilo..: — 
Wooltnpa Warju 


.jpdOpkllri+l^) | 137 p 


Spices 

Clovea 

Pepper. Whlc&w 
Black W 
Oils 

Ltwannl Nalayriau 
Groundnut 5k (»». 
Unwed. Grade (v% 
Palm Malayan <?).. 
Sojahean kur'p'nm 


Seeds 
Copra ' Philippine") 

ij'..—- — ■ 

Groundnut Xta 4oi. 
Unaeecla.can.ft'n. 1 
W 1 


£ 1.183 + 88.0 
£LIZL 5 l +770 
• : 

£ 1,488 | — 7.0 


£70.85* 

£300 

£316 

4 &Sp 

£118 

S 650 

sanj 

S 600 

£182 

Si* 

£159 

a. 


+i.i 


+3.D 


v4.0 

,+4.0 
!+3.0 
+ 4iJ 


£ 6 B 9 £ £ 1.183 
£M i 25 £ 1 , 123.6 
78 


£«Z8^ 

64^ 

£880 

J *24 

SfiSp 

£147 

saoo 

8850 

tan 

£174 

*76 

£IJ8 

64p 

tTpkilo 


£L4*74 

£70£5 

1300 

1*218 

4S.&P 

£172 

56 60 
5600 
5600 
£206 
875 
£159 
OJp 

toS'uH 


£725 

£680.75 

75 

£7SU 

62.6 
r?fh 
£195 
3&5i. 
£143 
IW0 
6 BOO 
>500 
£164 
tffc- 
£124 
70p 
48 . 

>10p kiln 


Luem 
price 
per ton 
nnlenr 
stated 

Ch’jre 

on 

week 

-Year 

ago 

19 

176 

High 

Low 

£5.400 

+300 

£2J60‘ 

Eb. 40fr 

£2.400 

£1.080 



£1.090 

£910 

£995 

— 

£686 

££86 

£710 

, 

— 

I 

1 

♦ 

£379 



£386 

€441 

£372 

£3ffi 

i 

£467 

£396 

£377 


— 

I 

£200 

£172 

0 


* 


: 

! 

|+W 

8330 

£217.5 

51B2J> 

5217^ j 

1 — 1 

1 

•’ 1 

-r 

£180.3 

+ 4-3 

1 £170 im? ! 

£148 
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MARKET REPORTS 


BASE METALS 

COPPBIt— Gatoed srauad on tie 
London Metal Exchange following the 
fresh veaknen of sterling. Forward 
metal opened higher In pre-market deal- 
loss owing to currency considerations and 
the overnight firmness of Cornea, aod rose 
lo £S 58 helped by duzuax baying. The 
nae to MLR also had a widening effect on 
the contango. Forward metal then 
earned farther to dose at the day's lowest 
of lasBJ oo the kerb, her ft was soil 
15.75 higher over the week lo which a 
modest nse in warehouse stocks is 
anticipated- ' Turnover 16,023 tonnes. 


ma rgt n at t y tower on the week. Turnover 
6-525 tonnes. 

’ Cents per pound. t On nrevl ooa 
unofficial dose. IW per nlcuL 


SILVER 


Silver was fixed SJp an ounce Usher 
far spot delivery la the London bajlton 
market yeti er day. at 256 -Cp. UA cent 
eqidvaJenis of ihe fixing levels were: 
root 445 . 6 c. up 7 Jc: three-month 4518 c. 
up S. 6 c; stx-monih 45 R. 8 c, op 7 . 1 c; and 
U^nomh 476 . 1 c. op 10 . 2 c. The metal 
opened at 34 S. 7 - 24 S. 7 p i 446 }- 447 ic>. and 
remained fairly steady, to dnae at 2 S 0 p- 
25 lp l 445 - 447 ci. 


COPPER 


a-m. Vfori 
Offlcai J - | 


pjQ, 

UoofficUi 


H-or 


Wire bars 

£ J £ 

837-9 r+14.5) 
t&fl-fi +17jj 

£ 

828.5-7 

£ 

5 months 

856.5-7 

♦6.2S 

aeeJem’nL 

839 j*+ IS | 

ww 


Cathodac 
cash 

829-301+14 1 

817-8 

+ T.5 

5 months- 

857 8 i+14j: 

6«L8 

+ 4.5 

aeniem'iu 

830 j+ M j 

— 


L".aL Jtmi.. 

•70 

— ... 


SILVER 

t* 7 

troy o«. 

Eulliiin 

fixing 

pcioes 


L.M.K. 

dose 

+ oi 

5pOL .... 
3 m-inthi- 
6 month*. 
Smooths. 
12 mo tnh» 

250p 

256. Bp 
283^p 

279-Sp 

+7.4 

t7.B 

e7.7 

1+7-7 

.1:50.754 '+4.55 
257.2p +4.95 

256.7p 1+4.7 


Havre/Hambaig range at S 260.000 M e. 
based on 31.000 tong tans far May. Other 
gram bookings included U.S. Gulf to 
Le&as at S 1 X 50 fj.o. for June. Wheat 
shippers booked cargoes from California 
id Algeria at S 30 for June and at £23 
for Jun+Jnly. both U .0 In ihe sugar 
section a cargo from Cuba in Hamburg/ 
Gdynia paid S 1 S.Z 5 fj.o. for June. 
Chancrlng included sulphur from 
Galveston to Antwerp at S» gross terms 
for May and 18.000 long tons scrap from 
U.S- Calf to Spain at SZ 48.000 fJ.o. for 
June. 

SOYABEAN MEAL 

Week-end book-squaring by the trade 
brought some selling pressure into the 
marker bar rhJa was quickly absorbed by 
currency hidgeJnartng as sterling 
registered farther losses, repons SNW 
Commodities. 


LONDON GRAIN FUTURES MARKET 
—IGAFTAJ — Wheat, steady. Close: May 
73 . 75 . Sept. 70 J 5 . Nov. < 2 .BG. Jan. 75 . 15 . 
March 77 . 30 . Business: May 74 .S 0 - 74.00 
St pL 70 - 55 - 70 . 30 . Nov. 73 20 - 7185 . Jan. 
73 . 40-75 15 . March 17 40 - 77 . 20 . Total sales 
18 S. Barley, steady, dose: May 88 . 50 . 
Sept. 69 - 95 . Novt 72 . 15 . Jan 74 . 20 , March 
78 - 20 . Bosloeta: Star 69 J 5 . 8 S 50 , Sep I. 
70 . 00 - 89 . 75 . Nov. 72 - 25.75 08 . Jan. 74.25 
74 . Ou. March 78 £ 0 . Total sales 51 . 

HGCA — Location ex-farm spot price* 
Soft mil Ins wheat— Kern £ 75 . 00 . Feed 
barley — Kcm £ 71 . 80 . Lancashire £ 71 . 85 . 

The U.K. monetary coeffiaents for dn 
week beginning May 34 wit! remair 
unchanged. 


JUTE 


LME — Turnorer 183 088 ) lots of 10,000 
ocs. Morning: Cash 250 . 7 ; three months 
3 S 7 . 5 . BA 7 , 7 J. 7 7 A Kerb; Three 
months 257 . 7 A 7 . Afternoon: Three 
months 258 . 7 . BA 7 . 7 A 7 . 2 . 7 . 72 . 74 . 
8 . 9 . 7 . 74 . Seven months 2884 , 8 . 7 . Kerb: 
Three months 2574 . 



leswnl'y* 

Close 

T “ r 

Business 

Done 

Jane - . 

August 

Oetooer - . 
December . 
r'ebnmry.... 

April 

June.. — 

gpertonDt 

114 Oi- 18.0 + 2.00 
1 IB. 1 J- 1 B. 5 I+L 56 
1812 - 21-4 j+ 1.80 
.22 8 J- 2 MI+ 2.40 
124 00 - 24 . 4 '+ 2-25 
125.40 2 B.Z + 2.55 
< 2850 - 27 . 9 : + 5 . DO 

11820 . 18.40 
120.80 28.70 
J 22 . 3 P-S 4.80 

124 . 00 - 8550 
128.00 

126 . 00 - 27.00 


Amalsamaied Metal Trading reported 
that. In the morning, cash wtrebars 
traded at 1838 . 39 . three months 089 . 88 
< 7 . 88 . 85 . 84 , S 3 , 64 , 65 . Cathodes, cash 
£ 829 , 30 . three months BST. Kerb: . wtre- 
bars: three months £ 885 . 64 - 3 , 84 . After- 
noon: Wire bars, cash 1832 , JL 384 , three 
months £S 80 . 59 . 80 . 34 . 3 S. 58 . 57 . S 5 . 56 . 
57 . M. Cathodes, cash ISIS, three months 
£$ 47 . Kerb: Wire bars, three months 1857 , 
58 3 . 58 . SB. 60 . 594 . 

TIN— A record level was attained by 
forward metal following the renewed weak- 
ness of the pound, and despite the modest 
overnight setback in the Penang price. 
Values were utcdaQy mailed op and a 
good two-way business developed at the 
higher levels with fresh speculative and 
trade buying being met by proflt-taking- 
Warebouse stocks are expected to show 
a further decline over the week. Jn which 
forward metal fa as risen by mar HOB. 
Turnover 1435 ( 001108 . 


COCOA 


Sales: 43 054 ) lots of 100 tonnes. 


Prices surged ahead on heavy general 
buying, and showed rises of over £40 on 
n ear month’s before hedging, week-end 
proai-uklng and book-suturing oared the 
gains, reports Gill and Doffus. The close 
was £ 14- £35 a tan higher. 


SUGAR 


COCOA | 

Yerienlsy's : + or 
Cl.ee j — 

Busiuest 

Done 

KopCcm tract 

- 

: 1 

111625-54.0 +18.0 

1140.1180 



LONDON DAILY PRICE (raw sugar): 
092.00 (£ 168 ) a tot) cJ.f. tor 3 une 4 tdy 
shipment- White sugar dally price was 
fixed at £194 t££ 93 *. 

The market opened Matter largely due 
to sterling weakness against the dollar 
and a firm tone developed from the start, 
reports C. Czxrolkow. Baying was fairly 
well met however, although- valnes did 
gain ground. Later some trade selling 
was tn evidence. 


May 1927.0-29.0 

July 19 10.0-14.0 

Slips: ”7454 t5448) lou of 10 tonnes. 

Intenunottal Cocoa Agree: 


+ 22.0 ( 1140-1078 
* 15.0 060 . 0 - 992.0 
+ 14.0 B 45 . 5 - 566.0 
-r 18 - 5921 . 0 - 044.8 
+ 18 . 0605 . 0 - 517.0 



TIN 


a_m. 

Official 


tJV&M- 


• ft- 

L 


L Pn 

U.S. cents per bound— Daily 61 - 2 T ( 77 . 96 j; 
15 -day indicator average 7844 ( 78 -i£<: 
22 -day average 78.44 ( 78 . 351 . 


ces A ug 


COFFEE 


High Grade £ J C I £ 
Sub—. *1100-2 1+68.5 4196 2051+874 
monttrv-j 4SOO-LO 1 +70 4506 16 !+9l 
Vmwt-....j 4192 j +57 
Standardi 1 

Cash ... 14190.2 I+ 5 IJW- 

aRnutrs..! 4300-0 [ + 70 4506. 26.+ 91 

>*manL....: 4192 +57 1 

Stiaiu K_j : 81 t 481 a— IT, | 

2 ew.Yurh.t_ ; = ! * 347.50 F— U* 

Morntng:*' Standard." cash ~ £ 4 . 100 . 92 . 
three tnoaiihs X 4 JM, A 38 X 90 . SB. SO, SS. 
90 95 . UXOO. Kerb: Standard, three 
months £ 4 . 309 , 95 . Anernoon: Standard, 
three months £ 4 . 285 . 90 . S 6 . 4 , 390 , 05 . 
06 , 18 . Kerb: Standard, three months 
£4 310 , 12 . 15 . 20 . 30 . 40 . 

LEAD— M ©red ahead lb line with other 
base metals and reflecting currency un- 
certainties. Forward metal opened 
sharply higher at 1278 bm subsequently 
eased to £ 272.5 on DTofit-taUng. It then 
rose afresh in SS 7 i owing to abort cover- 
ing. before reacting further to chue at 
072 oo the afternoon kerb. A modest rise 
hi warehouse stocks is generally 
expected. T ur nover 8^73 tonnes: 


Hobusras were very strong ending the 
day £ 33-141 ■ tonne higher, partly reflect- 
ing firmer New York advices, but mainly 
due to (he record depredation of sterling. 


£ per ton 
1 35 £ 5 - 65 . 50 1 ) 82 - 60 - 92 . 7 Sl 132 - 50 - 36.46 
l 9 U.i-K. 06 l 194.76 54 .Bb. 134 .b 0 - 99 .D 0 
'( 35 - 00 - 89.50 
194 . 59 - 99.03 
156 . 50 - 38,45 
196 AO -87 .bU 
97.00 


( 56.46 Dfl. 50 [IS 4 9 s 96 . 0 a 
138.00 38 .ZB I 9 i. 7 i- 94.00 
197.95 38 . ■) 188.60 85 60 
l» 7.10 B 7 . 7 »J 198.65 OS 4 j, 
I 97 . 00 -j 7 . 2 jI ( 95 . 15 - 38.601 


Oo- 

Oec 

1 larch ..' 

W«.v 

Aug 

Oct | 

Sales: 5.548 tSACSi lota oi 50 codnes 
Tate and Lyle es-reflnery price for 
granulated basts white sugar was £21420 
isamei a long un lor home trade and 
J 2 B» (£ 248 1 a long too for export. 

EEC IMPORT LEVIES— The &» flowing 
EEC import levies for while and raw 
sugar are effective for May S in Units 
of Account per in kilos (previous in 
brackets). While sugar (denatured and 
Don-denatured) 8 . B 0 iBJOi. Raw sugar 
5.48 < 4 .« 5 i. 

WOOL FUTURES 

LONDON— The market rose throughout 
ihe day in ' a sizeable trading volume. 
ICO ImfhaUr Prices. Ui. cents per Bac& * repor ^: „ wlnl 
pound— ColombUn Mild Arablcas 1 S 1.00 . - lPeDCC ** kllD * 

< 158 . 00 ): Other Mild Arablcas 137.06 
( 134 . 83 ): Unwashed Arablcas Samos Fours 
151.00 (same}; Robostai 12 L 75 fiaJJ 5 ). 

Dallr avenge 140.58 ( 130 - 30 ). 


COFFER 

Yesterday's 

Cioae 

+ or Easiness 
— * Done 

£ per lonne 

1 

liiliil 

iiiihs 

1405-1415 
1427-1429 
1450-1438 
1414 1415 
1402 1403 
1400 1403 
1398-1399 

+ 373 1411-1420 
♦ 86 .5 i 425-1460 
+ 39L5!J42S-)446 
+ 41,01408-1425 
+ 58.0 1400 i<16 
+ 56-5 IU8 1408 
+ 85J3 1889-1410 


RUBBER 





|kD. 

+ m 

LEAD 

Uffiosj 


Uiumlcla ■ 

—1 


£ 

£ 

£ 

£ 

Cash- — 

263.5-4 • 
+73.5-4.5 

+S-5I 

+s.n 

262-3 

+5 

, month* 

1 7 2 -5-3 

r 8.5 

-i'ment ... 

*64 

+6Ji 



N,Y.hp«- 




•31-2S 



ABOUT UN CHANCED opentng oo (he 
London Myrical market. Steadied 
throughout Ihe day, cfosfog .on a firm 
note. Lewis and- Peat reported a 
Malayvtan godown price of 214 cents a 
kilo (buyer, June). 


Australian 
Greasy Wool 

YestenVya 

rttwe 

+ “T 

- Bum r pm 
D nue 

Usy 

July-.-.~.- 

Uctnber 

December . 
Hatch — — 
May 

ISS 0-210.8 
207 0 09 J) 
220 0 21.0 
2BJ.0 81 0 
2424-45.0 
242-045.0 

-1.0 

+0.6 

+4^5 

+8.70 

-+-8-501 

+5.B8 

206.0209.0 
218,0-222.0 
228,5-230.5 
238.0-243.0 

1.46.0 


DUNDEE— QaieL Prices e. and L U.K. 
tor May /June 4 upnunt: BWC * 212 . BWD 
COS TosA: £ 23 . BTC C 13 . BID 

Q 05 . Calcutta goods tinner. Quotations «. 
and l. UJC for May shipment; * ifroz 
40 -inch £ 7 . 41 , 7 i-m £3 79 per 100 yards; 
June £ 7 J 8 and £ 5 .BS; Juiy/Sepi. Z 1 J 81 and 
£ 5 . 98 . '■ B " Twills: £ 21 . 05 . X 2 L 81 and 
CJJO for the respective shipment port e d *. 
Yarns and cloths very firm. 

LONDON— Steady. Bangladesh White 
*' C " grade May-June/JuncUuty £ 218 . 00 - 
B^tgiadesh White “ D " grade May -June/ 
June-Juty £ 207 . 00 . -A long too. 

CALCUTTA— Strady. Unban spot 
Rs. 480 . 01 ). Dundee Darter spot Rs. 47 D.uo 
A bale of 400 lbs. 

ME^T/VEGETABLES 

SMITHFIELD — No curate meat prices 

MEAT COMMISSION— Average faunocR 
prices at represvnxauve ' markets 
May XL*. 'Ujc— cattle E 26.7 per live cwt 
t+ 0 . 32 ); Sheep SA 3 p per pound e.dx.w 
(+ 1 . 7 ): Pigs £ 4.57 per sc.Lw. t-O.OP) 
England and Wales — Cattle numbers up 
4.4 per cent., average price £ 25.77 i +o, 27 >: 
SbeeP numbers up~ 28 . 1 . S 3 . 4 p (+ 1 . 6 ): "Pig 
uumbars down 18 . 9 , A 57 ( -D.ofl). Scntlawl 
— Cattle numbers down 2 L 0 . £ 25.10 
1 + 0 . 43 ); Sheep numbers down 50 . 0 . fi.ip 
t + l.U. 

COVENT GARDEN (prices to sterling) 
—Imported produce: Oranges— South 

African:- Navels 56/12 3 . 2 MJ 0 : Egyptian: 
Valencia Laics 2 . 79 - 2 . 00 : Jaffa: Valencia 
Lales 2 . 40 - 4 . 10 : Cypriot: ValunciB Latcs 
3 JO.SR 8 ; Californian: Jiavcls 72 /m 3 . 70 - 
4 . 00 . Valencia Laies 3 JHM. 20 . Lemons— 
Kalian: 2 J 0 - 3 JB: Spanish: Cartons 1 . 40 - 
1 . 50 . Sooth African: 3 . 70 - 4 . 00 . Grapefruit 
-Jaffa: 2 JM. 90 ; Somb African: 2.60 

English Produce: Applet— Per pound 
Bramicy's 0 . 10 - 0 . 12 . Patatoes— Per 56 lbs 
Whiles. 4 J 0-4 SO, Edwards i 204.60 

Rhubarb — Per pound, omdoor 0.05 Caull- 
ftowers — Per 12 , Lines. 130 - Kcnr 1 . 40 - 
1 80 . Mash roams — Per pound 0 . 25-0 30 . 
Co cumber* — Per box tan* l.70-!.I0. p re 
packed 2 - 20 - 2 - 30 . Tpmatoos— Per bmt 
IX lbs 2 - 20 - 2 . 50 . Letincs— Per poood. 
round 0 . 60 . Cos OJtft-i.OO. Celery— Per 
12/30 3 . 00 - 3.88 Asparagus— Per pound 
0 . 40 - 8 . 70 . Strawberries— per 8 lb 0 4041 . 50 . 
' * 

COTTON — Liverpool— Spot aod stumneni 
sales amounted to >5 tonnes bringing the 
total for the week to 790 . analog) 2,209 
tonnes, reports F. W. TattersaO. 

: * 

COPRA— PMUpphias (per runnel: Jib 
and Aug. 9217 . 58 . SepL S 22 D resellers. Oct. 
to Dec. ODquoied. cJJ. North European 

pons. 


So. I 
KJ.S. 


Manias: Cash £ 262 . 62 . 5 . 83 . three 
mentis 078 , 75 . 73 . 72 . 73 . 74 . 73 . 73 . 

72 . 5 , 74 . Karti: three months U 74 J. June 
Afternoon: three utooihs £270 7 LS, 72 , July 
71 , 72 , 72 - 5 . Kerb: cad) £ 283 . 5 . three Jly-oeplj 
months £ 272 . Ocs-Pecr 

ZINC— Higher as ala fbHowtaig modest 
coming pnannted by the rises In other -. 7 -,.- - , 
base ™ni« and stertbig cobsifleratfeiis. " ,e rw. 
Forward metal opened at M 9 and rose V 6 *-"*, 
to £442 to mux nog on dealings before Jan- Mr. 
easing so prtfii-Uttag to close al £440 
a. ns. ■+■ or; jun.' o* 

ZINC < OfftO*. . — liimflidai: — 


Yettenteya 

daw 

J*TO rlDUP 
day’s ck*e 

« ,25-51.75 
E1.SML2 S 
p4 .0044 30 
58 00-68.10 
M 20-60. 50l 
82 S3 62 SO 
64 1 -44 80 
66.iM5.75 
8B.15-WA 

•8.253T-M 
60.75- Si M 
aSO 44.1a 
»89fl»M0 
59 56 58 60 
61 6a 61 75 
oZ.66k6.80 
t4 BO-tE.O. 
■64+1 B6i 


Bcsloa* 

dnae 


S 4 .l 5 -SB .75 
58 . BO- 57 . B 5 
61 . 00 - 58.50 
58 40 - 61-50 
04.10 

BE. 7 S - 85. 50 
BG. 70 - 6 fi.B 0 


I £ } f * L* Je 

CaM»- ' 427 -JS + 11 i- <> 24-3 +0 

month...: 441 . 6-2 'yll ' 439 JSa -.6 tB.Bx 
427 A +11 : 

Prm. W*M- : .... •_ - __ — - 

Moral gg: three Bunhs £ 439 . 38 . 38 , 49 . 
41 . 4 L 5 . 42 . 4 LS. Kerb: three tit o n hi s 
X 44 L Afternoon: three morniu. £ 140 . 39 , 
39.5 38 . 25 . Kerb: three months I« 8 . 
on the afternoon kerb, bm was still 


Sales: 552 019 ) lots of 15 tonnes, 
physical rtnmg prices iborrm were: 
Spot 48 -Sp ( 4 X 0 ); Jane 50 c ( 49 . 5 ): July 
SLIP ( 58 J). - 


FREIGHTS 


DRV CARGO— A small Im prove m ent 
lu the votume or yrain chartering was 
evident but rates tended to drift tower. 
Grain cargoes were- covered Irom the 
U J. Cdf to AhtWKP-UaVburB range at 
and from the D.S. Golf 10 Jana 
al 8 10 . hath t-t o. far June. Grata was 
also booked from me U.S. Golf to Le 


MIS). IIH 111 WK W IrT" . 

SYDNEY CREASY— 4 in order buyer, 
seller, business, sales)— May 260 . 1^282 0 : 
2 TLS- 26 M, 182 . July 274 S- 27 i 0 : 276.5 
* 73 . 0 ; 71 . Oct. K.UH.S: 287 . 5 > 2 S 5 J: 8 b. 
Dec. 294 - 0 - SSLS; 2 M. 8 - 2 M. 0 : S 3 . March 
301 . 5 - 8 ( 0 . II: X 2 . 0 - 38 L 8 : 27 . May 30 AM 07 . 0 : 
307 .M 0 & 3 T 14 . Total sales. 453 . 

GRAINS 

THE BALT IC ^-0 ptlanal maize met a 
moderate Offtake for June transhipment 
to Belfast and for Jn]y to UJC. East 
Coast ports. Other imported grains 
remained neglected ■ with offering levels 
manly unchanged 

Wheat: U.S- Dark Northern Spring No. 
S 14 per cent. July OK 7 &, Aug. ZH.SS. 
SepL £94 50 direct Tilbury: June £ 105 . 75 . 
July £ 104 . 10 , Aug. £ 1 M. Sent- I 1 B 2 .B 5 , 
Oct. S 83 . 73 , Nov. £105 85 . Dec. £107 IB 
transhipment East Coast. U.S. Hard 
Winter No. 2 Ordinary June £ 91 JD. Joly 
£ 91 . 45 , Aug. £ 82-70 a-aushliiraeoi East 
Coast- 

Maize: No. 3 Yellow American/Pre uch 
May £ 72 . June £ 72^0 transhipment West 

?Barfey.- SEC Food UarJsas £73 West 
Coast 
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Coffee and 
cocoa rise 
even higher 

NEW YORK. May 21. 
COPPER and stiver finished lower on 
pre-week-end book-squaring L, ahd some 
new commission-house selling.' .Sfirgbrans 
closed sltghdi higher- on cotmne^cial 
support and late buying. Cocoa was 
strong oo short -covert tut due 10 weaker 
sterling, breaking llie-of-comraci highs 
'and attracting chart 1 st buying. Coflce 
was Strong 00 commissi an -bouse, buying. 
Bacfae reports. 

C*om— G hana spot 100 (97 turn.). 
Bahia Spot 861 own. (931 nom.i. July 
f<S.98 (85-90). SepL 83.15 (81.10), Dec. 
76.45. March 73.40. May .Tl'-SS* July 60.55. 
Sept. 87J5. Sales: 1.745= • * 

Coffee — "C” Contract May 139-S0 asked 
tl38.HM37.5fll July 140J5 il07.5S». SepL 
136- 50-138,39. Dec. 133.45- 13SJ0, March 
.131 JO-131 JO. May 130.25-138,-33; Sales; 
61A 

Copper— May 67.50 iE9.SU), Jone b7.60 
'06.501. July 66.00. Sepi. fit) 'JO. Dec. Op 20 
settlements. Said: 4.600 lots. 

Cotton - Mu. 2— July 66.3888 45 iGS.TTi. 
Uct. 68-10-56.20 (63.65), Dec., (M. 50-64.60. 
March Bt50.64.7D. Mar 84 85. July 6S.T0- 
M-85. Oct. 83.50-63. 5j. Sales 5.850. - 

«GM4— May 125.90 1125.301. June 128.20 
1126.10). July 126.50, August- 187:10: -Oct. 
12AI0, Dec. 129.10. Feb. 130.30. April 
131.50. June 132.70. August 134.00 settle' 
ntcntR. Sales 1.243 lots. 

Grmsnraa)— Spoi 177.5 Bom. tsaJKo. 
Ju)y 172.0-173.0 c 172.0-175.0). Oct. 171.5- 
17A5 tl7L6-174^i. Dec t7n.0-i7fi.tL March 
170.0-170.5. May unquoted. 

tLsni— Chicago loose I5 3fr notn. - (is 75 
nom.i. NY prime steam 17.00 asked 
'17.25 asked). 

tfMaizc — Joly 2S6f-2S6i (283-2831). Sept. 
272J-273 i271i-27lli. Dec. 264.7101. MaUcta 
272-2711, May 276-275!.. 

IPIailnsm— July 156.50 il57.B0i.- Ort. 

139 W )15930). Jan. 182.09. April 161.70. 
July 1C7.70. Oct. 170 29-170 30. Sales. 1G7 
■0)6. ; ' 

USlbrer— Spol MS 51) 1 444.801. Elay 442 40 
(44S.P9). JODI- 443.50 1+16.70) July 455.% 
Si-pi. 450.50. Dee. 459.00. Jan. 

March 467 JD, May 47XS0. July 470.90, 
Sept- 486.10 sclllcmenin Sales. 7JN6 Ion. 

‘Soyabeans— July 547-548 i543Ji. Aug. 

550-532 <M6t). Sep). 552-353. Nov. 356. 
557. Jan. 561-5614. March 566)-587. May 

bSeym ben Meal -July 169.58 
ilSS.20). Auk. 167.50 )167 Ml. SepL 

1C8 50-187 00, Oct. 165 60-183.50; Dec. 185 39- 
165 00. Jan. 105.36. March 186.50.'1E6.«) 1 
May 106.00.163^0. 

Soyabean Oil— July 15Ji7-13.fi9 H5.K- 
15.671. Aug. 15 52-I5.S0 (15 70), SepL 

15.02-I555. Oct. IE.DS-1E.D6. Dec. 16.26- 
16J0. Jan. 18.43. March 16.5S-16.80, Mar 

IB. 70-16. 75. 

Sugar No. U— Spol 14.55 tsamei. Jcly 
14.2fi.14J5 (14.38-14.40), SepL 14.52- )j£8 
U4J6-1A8S). Oct. 14 57-14 55. Jao. UNO 
nora.. March 14.40-14 42. May 14.50-14.38 
Joly 14 *0-14 Jl. Sep). 14.13. Oct. 14.12 
titnn. Sales: 3.261 

TIB— 343.00-352 00 asked 1349.00 BSfccdl. 

“WHoan-Ja/y 3«4f-345 (345-3454); SepL 
3521*852 1353-35341. Dec. 363-5634, March 
3734. 

WINNIPEG. Mav 21. ttRye May 2564 
bid (256} i. July 238} (259 hid). OcL 2MI 
asked, Nov. 364} asked. Dec. 364 asked 

corns— May 157} bid <156 >. July D4| 
asked (154} i. Ort. 154. Dec. 153 told. 

5 Barley— May 225 hid i224 bid). July 
225} 1223 bid). Oct. 225 asked. Dec. 24} 
bid. 

dFlaxseed— May 660 asked (663 bldi. 
July 666 asked (670i, Oct 676 asked. Nov. 
876 asked. Dec. 680. * 

Whett— SCVniS 13.5 per cent, protein 
content SL Lawrence 456} i4S5}i. 

All cenra per pound ex-warchnuse unless 
otherwise stated. “ Cents per 60-lb bushel 
ex-warehonae. d»S‘s per trey Dunce— 108* 
ounce tou. t CM cam loose 8's per 100 lbs 
— DepL nf Ab. prices previous day. 
Prime siesm J.o.b. ffi’ bulk (.rnk cart. 
rt Cents per troy ounce ex-warehnuee. 
b New ■■ B " etmtraa in S’s a «shnrr ton 
l»r bulk lots or ISO short tons delivered 
f-O-h- tars Chicagn. Toledo: Si. Louiv and 
Alton ts*s per troy ounce for 50-nnnce 
nnlls of 99.8 per cml purity dritwred NY 
•■Cents pur 69-lb bushel in store, rtcenw 
per 56-Ib bushel es-varehooie. 5.IH10 
bushel lots, c Cents per 24-lb iw»hc». 
t Cents per 48-tb buriiel ex-warchoura. 

S UM busbc} Ms. d Cent* per 5&-Jb h mM , 
ex- warehouse. lJNO-busbcl lots. 
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Liberal leader poll 
procedure broadened 
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recommend a new procedure 
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Incentive pay for 
car industry urged 


BY ALAN PIKE, LABOUR STAFF 

A RETURN lo some form of i 
Incentive payment system in., i 
the motor industry, which has ' * < 
seen the disappearance of i 

piecework in recent years, was 
advocated by' Air. Jack Jones i 
yesterday. i 

He told the Automotive I 

Group conference of the. Trans- 1 

port and General Workers' 
Union in Southampton that ( 

piecework had been held to be 
the factor undermining both 
efficient management and good 
relations and measured day 
work had been presented as the 
“final solution." 

There were now many 
managements which would be - 
very glad of tbe levels of 
productivity achieved under 
various incentive systems. • f 
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in membership, would also seek 
proper differentials for skill, 
training and ability. 

Piecework squabbles caused 
countless disputes in tbe motor 
industry and a return to the 
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FREE OF STAMP DUTY 


Disputes 


Returning to the point later 
in his speech, Mr. Jones said 
that, looking ahead from the 
attempts to control inflation: 
“We mast plan for an orderly 
return to collectiie bargaining. 


old system is unlikely. There 3«w 1977-827311851 

have been recent suggestions, CORPN. & COUNTY UJS. ( 70 ) 

however, that a production free of stamp duty . 

bonus on top of a guaranteed “]® OT \so 0 s tl i nIy 7 ‘'c , a J- s ,'i. - 3{ * 

basic wage is necessary to fil ?®£v, B*f Wgf bV^ 
achieve mazlniam output. »?>« e4 b 1975 I 79 s* 

Mr. Jones told the confer- cpn^uSioM 
ence that those , who did not *19 s*. s 3 fB)i?7| 1, gjli® 

have to deal with production IliS 9 Q?«°n 7 1/ A 9u o c 7 si, 

EUT* 10 lhc jfcff'iKya “ ” »f ,'iai Ss 1 ^ 

In fact. It was suffering Trom ayt'cc? i"W s as'S^ii si 
a low level of investment and bSiuk" c 7 ^! 0 ^ - ■« ’Vs 1 ’“t i 7 s> 
low quality Investment. |or«to(«»re c.c. _ 7i.pc a’?*/ 

.\ny policy of shrinking the KSK « 9 st 5, 6 «: 97 - 

industry would be a grave dis- ha. S8 , J 

serilcc lo the nauou. >sd< cio *>.> *£,], i u., 


B-atei, (Jchn) C20o) 25 >20(5) ■■ j o| Vere Hotris Resf»oremU (2 Sb> 78 jj ns 5» - ■. - L «“ion- «nr NorrSere Broun rashfikL'!" ■ 

B«twn CUrfc/^Mj) 73(205 ... Dexnson iHIdm.J nOoi Bl® *4 H-pvmr rtf CerurlK md«. i25o) 49ij« ' * ., , , • . _ . - 

Berif'e (Jim**. A (ReKd V(e.i C25p> 124 0( . 5pIlhaTO (Spi 915® MS® ll 4 2 9 S. 7: r pcOi».L(h ISO '193 k 11k L 2£2? ri Q 5 ntf Ptwrer Grw iff-., 

MI'S) Si* 3. 6(mc2nODb. 50W A* U un*.L". 100.(20:51 *9® 90 • 8'iPeUpU ti. 59 "» •■ » 

BNKord Gro. (IOpi 42 120 Si. 7'jpe2ndD5 S3 , 18 3i. fiiwt Heowanh iJ.V 8 <10w 45'j 4. JOoc ■ Ldndoo Brick (25 pi SO .<>® i- mj i,-. — 

Beaver Grp- <2 5 d) 61 it«.5I , Unie , Ln . si:« oi« <2a<51 7 LpcUosec. p, rsQai 34- (20 5» '»■ 14briJni.li! 122 k<» ■- . ■ 

B E? TC T£ r< ?'?i;^ A raso) 22 . ?k Ln.S2. 7 YneUnsee.Ln. 51 U . . Herman Smith f» Opi 1 T® Long WfflTtilimMv' ' (10«i^15>V (1*5) ■'-•'•• 


gumneu Peat Group i25q) 213 12 
Ham bras Shs I25p] 206® 200J (20-'Si. 


6ii|KLn 861®. 8<iBO.n. do. apa.n. im {19 - 5 ,. 73ocUn»-c.Ln. 76 ■* 

tod^wfiod CKKruehoa (HdBAl HOM 21 (19^5, 


(20 Si. TWlndpb Si "U Si. Wk Heowanh U-> 8 HDw 45', 4. lOoc b SO .',® i,'4gi *'•' •.• 

Unsec. Ln. 51 s* O'. »20‘51 7UpeUofoe. p,. (SOpI 34 (20 5) . • , * . jjWM"*- 1 *." 122H® (ID'S' 

, Ln. S2. rvneUresec.Ln. 51 •« . . Herman Smith (IOpi IT® l W» Hjmttiv flOoi 15', (1«‘« .- • .- 

Decca i2Sd) 254. A i25d) 228 30. Heron Motor Group (2Sp> 36® Lorotod Transporc Hloos I25ai -iti. - • .• 

50c PI 34 (16 S) , , Herr burger Brooks i23o) 13 (17 Si LojvTio r25e> 89® 9D® S9 a on is* * T ! 

Delta Metal 3501 S7I.® 6 71- Ja7 HelMir f25 pi Ba ni. ...... ' Ort Itubok tV.L.sr» asil^ ■ §4(jS' • * 

1b I fto?i ,,K 73 KUnwLn Hewden-Stuart Ptinr riopi «3 i£o;si- - ■ rrr r2D sL 7 “ J .. -• 

nSSuwJJji^Baf^VJ (TB-fif' 76 Heywcod Wllllaini C50o) SO > 07151 •. ■ H5SA F- .1964-89 81 (19 fit ^ 

Dtnhyw a/t (2 Spi 135 iiB-ai HKitlno. PentoreH 'SOpJ-fiS (20J5i Urnrersol- <7Sni 54 

Dentend Stomong /SOOI T41 (l»5l Hickson Welch . (HUos-I (5Qp) 368® 70® l-OCFeM .'2 501 23 •: • .- 


HKklna. Prntomt '50pi as (2(U5i 


7 5) v ' Hlphople Job C50 d» 57® 6' 
ip) -123® Highland El-ctrank» : (20o) .1,2® 

Ln." 5810 Htohllaht Sports MOm 7r 
' Hill Smith *2501. .38 • 

Mlflird! MOnl 8& (lU'Sl 

lOUK Hinton ■ Amos > (10®' 47 • 

UnsecXn Hnechs* certs re Br. iDM&> 539 (IBS' 


55 * ■3G® r it. 3 t»® E3*J. •• 

’•*' {19 51 re 

Lronjc (J 1 107® 4 7 2 3. A tHoruV. ■ * 

C^dShs. 1 0 &< 7 ®- 4-7 s BIkUosL’"' 
S7._- 7>4-prUni.Ln.j 74I»‘. 2 |, 3 113/ 


Berwick Tlmod S'ipcPI 31 », {1B.5J 


Dlxuns Phorenrauhte (IObI 81® 781} 


; sss wjssrtt&a ■ ; 1 

H SK° Us 'Mfs. ,flB 8 7 - s - Uoe ^w’fsSP'SS* f2So1 7 V ,Tr s ' •- 

Hollas 'Sol 47 ’ _ ■ MY Dart (10«) 39? (18 51 . ,W«l— *, 


Hellls E? A (25P< 43® -• 

Ho'l Llovd lotnl - nOor 85® 
Home Charm <1 Dpi -83 n9'5i 
MomfrPy '25 p* <6 _ _ „„ 


Mmairir iLondOBI.OOai 15 (19jSi 
- M a ?*rV'*V J’hiC'YliKeUt r «rij (20o> 33® ,*■■** 
McBride (Robert) (MiOdtetoni.-dOai V ■■• 


s w?ews«s , € gffwsi» Be,,r ‘. 

I® i-®. 70CLR. HookinMn HWg< 1 0»' 63 7 kP1.. 38 . 4 *. ( 17 - 8 ) ™ l **? 1 20 

"l“n , JSEf il HoVeon Midlands C5p. 35 6 MB 5. » Gr ° Uft - fCl,fl » m *". “»' 5fi *' ? 

*■ • . Wnrn» DpcUmiLn _47Ji..i1B'Sl vtirkit. (Hoani' f25ol iii,"' ’ : ~ ' 


Schraders 350. B^PcUiH-Ln 

i c!SSmSlS f B& f ' S S C ‘2® Si Slrne Darby London HOpl 
x. 9oc aa ‘i UTS) Slater Walker Securities (2 
rfrS'JL'PS. . 75 Jt H8S.»__ Warrants to sub. 51 } HB.Si 


- - _ . . - iT . vtarka*. (Hoorn f25p) iS',"- ' r ' 

Hoochl" '2501 6> (205) . ■ MfKechnle Brothers (2Sor 76i>J) \ 

h* 3E5fi»S?*irf , *r Z^Xisngra#''-''’ - 


ANGLO-SWISS HOLDINGS LTD. 


Jh. Sf'SLi’.WlfNtSr •!>.:. - 

iiSKS'SSK.^f'fc SH.WTK ! fe* * v- •• 


(Precision Turned Parts, Nameplates 
and Metal Pressings.} 

1975 RESULTS IN BRIEF 


Group Net Assets 

— After deducting Deferred Taxation of 
Turnover 

Loss before Taxation (1974 Profit) 

— After charging Depreciation of 
Loss after Taxation (1974 Profit) 

Cosh Cost of Dividends 

Dividends per 2Bp Share 

Losses per 25p Share (1974 Earnings) 


(1.57p) 


1974 

2.996 

247 

3.431 

602 

81 

286 

82 

3.16575p 

10.99p 
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Salient Paints from Chairman's Statement at the Anneal Einaral 
Masting held an 20th May 1376. 

Lack of demand keptthe Group running below capacity 
and reduced turnover by approximately three-quarters 
of a million pounds. The record profit of 1 974 changed 
to a loss of £73,000. 

Faced with the necessity to conserve cash resources 
in order to have funds available to meet any upsurge in 
demand, the Directors are reluctantly but inevitably 
forced to recommend that no dividend be paid for 1 975. 
Last year's recession has continued but the almost 
complete absence of orders in some months of 1975 
has now been replaced by a higher but still very modest 
rate of demand. A very considerable speed up in the 
rate of recovery would be necessary to make 1 976 a 
profitable year. 
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INTERIM STATEMENT 
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AGENCY AND-...-!*,, 
MUSIC LIMITED' 
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■ INTERIM STATEMENT 1 

'The profits oT tfie Grbiip before' uxacian as shown by the •ii»udftff*’r ^ 
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INVITATION to SUBSCRIBE 

for 1,500,000 Ordinary Shares of £0.25 each 

The Subscription List will open on Monday 24th May 1976 and applications 

- must be made on the appropriate Application Form.’ 

Prospecitve Investors are invited to visit the Railway and enjoy 
i ss=a>, a ride on one of the Steam Trains which are now running, 
(with the consent of and under direct supervision of 
(bQ the British Railways Board), between Loughborough 
and Rothfey in Leicestershire each weekend. In 

; ■ ^975 these trains carried over 50,000 

passengers, thus proving.the viability 
R a ‘* wa y as a major leisure 
W If9k and educational amenity. 
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‘£787.284.. compared' with' the adjusted trad tag.', profits oF tZOlAJF^'- 
for the comparative six months last jea/. - .'rj'i ""' I:i> 

.'At a. meeting held today, the ■ Board declared an interim dr* Wei™, 
of '.i. 95; pence per share (£1.41^40) which, together with the relate|| 
tax. credit, amounts to 3 pence per share 11975^-1.95 pence • 

. pence per'- share respectively). The interim dividend will Ue. P*** 
on 2lsi Jury 197£ to shareholders registered. at ^he dose of bu?inMS J . 

• on 18th June 1976. '* •-• ' ■. ' ' ' ' in-i . 

■The- Board would, expect to recommend, in due- course a- 
dividend equal to the increased dividend recommended last year- iN; v 

6 months -to 6 months to f-W 
. 31 January 31 Janwry^rLiJ 

- ■; 1976'. -- . 1975 - =-‘v," !! :-' 

. (asadjusttd?^ 

■ TURNOVER - £5JIM>4 £4,920518 . £ . 

Pre tax profits 'for ch'e six. months t 

' to 3Isc January, -|976 " 787284 701*631 ^ ';.i -. 

t>. itti no/ - am us tea rQ.'- * .. "'k--- 
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■turnover 

Pre tax profits for ch'e six . months 

3Isc Jafmwry. -1976 

Corporation Tax (g| 52% 

leaving available for distribution ... 
Interim Dividend of 1.95 pence per 
-‘share ’]( 3 pence, with related tax 
. credit! 

Unappropriated - .Profit carried 
"forward ........ 


787284 

409388 
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Gaiianpr ipeUr.sj.ii. 1976-81 744 ( 2 o pi II Earnings per Ordinary share ...... 
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1 Application Perms and 
copies of the Prospectus may be obtained from: 

Graham J. Oliver, Company Secretary, 
GREAT CENTRAL RAILWAY COMPANY (1976) LIMITED, 
P.a Box No 33. Groat.Central Station, LOUGHBOROUGH, Leicestershire. LE1T1SS. 
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■* Prior Year Atdjastmenz: The comparative figures for 197S 1 

been restated to take account of die changes In the bash 'd , 
accounting for that year sot out in the accounts oa 31st July 197^;,^,. 

.The effect of these changes has been to reduce for that period l : ‘( 
'pre tar pirafits bf £9,080 and- retained profits by £4J3SB. 

The wilts of the first six months* show a small increase ovtirfb 8 '• 

comparative- period for -hit ye*r. . • 7 - V 

The; 8o lf * considers ther-the Company has satisfactorily^ withstood 
the. impact of prevailing 'econ o mic .conditions; but anticipates-tha* ( 
the jecond/six months miy. have a sfightly adverse .effect on the v . 

.figures, for- the full- year by comparison with those of Tastyear,. ' 

The fioard is, however. Of :che "opinion that the differencc^-if'-»njr» > 1 ^^ 
will not be significant. - : •• : - " • .*,;_* 1 ^r r '‘ 

The Board ' further looks forward: with confidence -to the : future 
benefits chat will accrue to the Company from the, new reednfip* ^ 7 ^. . 

contract* that K H concluding for io- Ar cists, on;* world, wide jt; 7 \ t "t}. 
basis., with major recording companies in the United .Kingdom and 7 - ■ 

2Tst May, 1976, , . .'>*. . 
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O'*® 30 48 8 

Turner Cureon (5p) 7is® V 

Turner Mfg. Company (25p) 66 (1713) 

Turriff" Con. <25 p) 71 

Tyne Ptywood (Hldga.) SbpcPf. 41 (20)5) 

UBM Group (2SP) 66 «i®. 7bpcPT. 47 

un'Group a5pi 83® 79** 82. 4l.pcDb. 
41b (17, '31. 6ueDb. 69b <20i5). 

7'incDb. 61* (20’3l. IpiaPCDO. 76U* 
(20/5). 6 UpcLn. 48 (20>5i. 7bPCLn. 

- S2b 

UK Optical and Industrial Holdings asp) 
120 ® 

Ultra Electronic Holdings (25 p> 37 b® 6b. 
7':pcLn. 69 

Unerman Holdings IlOp) 63 

Unicorn Industrie* (ZSpi 73® 4 3b 3. 

lOocLn. 62 (20/Si 
Uivflex Hteg*. (10o) 40 aO'5) 

U ideate OSp) 52 SOb 1 50 lb- 6ocP». 
46b b 5 (T7(3i. 7bPeDb. 61 h n0:3i. 
SocLn. 38b <19*51. 6bPCLn. 47b*. 
61 -pcLn. 85b 3 3b <17/Sl 


3UILDING SOCIETY RATES 


Variable 


•>8y National 

, «nce 

;]ia 

'nimtham Incorporated... 
dford and Bindley ...... 

:lol and Wow 

tol Economic 

annia ... 

□Icy .... 

JUT 

lolic 

Isca 

Jlcnham and Gloucester 
tens Regency 

■ of London 

■ and Metropolitan 

entry Economic 

byshire — . 

;way 

snwich 

rdlan 

•fas 

tinffs and Tftanet 

■Tts of Oak & Enfield ... 

idon 

mington Spa 

ds and Holbeck 

ds Permanent 

rester 655% 

?rpool 

piei 'ft Planet 

‘nlngton Permanent 

ional Counties 

ionwide 6JZ5% 

veanlo Permanent — 

•th London 750% 

fbern Rock ......... 

■wicb 

sley - 

pert; Owners 

vincial 6.75% 

pfon 

sex Mutual 

vn and Country 

olwich Equitable 

rtnimum 12,000 S mths. notice, t * mfliaj t S yr^ 5 3 s Pm! 2‘ 
dine bonus. 8 Min. £500 2 mfind. J!4tb issue i . yet *Mul 
JOO over 2 yrs. 7.75% over £>,250. M over £5,000 tt -• 8 

- tt 2 yrs. 55 7.00% _3 mths. notice after 9_mjhs. Til 2 yrs. 


Deposit 

Share 

Subp'n 

Term 

Rate 

Accnts. 

Shares 

Shares 

6.25% 

6.50% 

7.75% 

•7.00% 

6^5% 

6.50% 

- 7.75% 

$$735% 

6J25% 

6.50% 

7.75% 

11735% 

625% 

630% 

7.75% 

— 

6.75% 

7.00% 

§835% 

87.75% 

6(25% 

6.50% 

( -30% 

— 

6.25% 

6.50% 

8.00% 

t6.75% 

6.75% 

700% 

835% 

557.75% 

6.25% 

6.50% 

7.75% 

9117-25% 

6.75% 

7.50% 

8 50% 

— 

6 25% 

■7.40% 

730% 

— 

6.75% 

7.00% 

9.00% 

t735% 

6.25% 

6.50% 

— 

$735% . 

6.75% 

735% 

8.75% 

— 

7.00% 

735% 

8-25% 

— 

625% 

6.75% 

7.00% 

97.50% 

6.25% 

6.50% 

835% 

§§735% 

6.25% 

8.50% 

7.75% 

□0.90% 

6-25% 

6.50% 

7-75% 

B735% 

6.00% 

7.10% 

8.50% 

— 

6.75% 

735% 

730% 

*780% 

6.25% 

630% 

7-75% 

9735% 

6.75% 

7.00% 

835% 

— 

625% 

6.70% 

8.00% 

' — 

7.00% 

730% 

— 

*7.50% 

6.37% 

6.63% 

833% 

7.00% 

6-25% 

6.50% 

' 835% 

— 

6.25% 

6.50% 

835% 

— 

6.25% 

630% 

7.75% 

tt755% 

6.25% 

6.50% 

730% 

•7.00% 

6.75% 

7.00% 

7.75% 

07.75% : 

6.45% 

7.65% 

— 

— 

7.00% 

735% 

835% 

07.75% 

6J5% 

6.50% 

7.00% 

*7.75% 

6.75% 


7.75% 

8.00% ' 

730% 

8.00% 

— 

*8.50% 

8-75% 

7.00% 

8.00% 

$8.00% 

835% 

830% 

8.00% 

— 

6.75% 

7.00% 

730% 

997.50% ■ 

6.76% 

7-50% 

830% 

t735% 

6-75% 

7.00% 

835% 

. 7.75% 

635% 

8.50% 

7-75% 

$$735% 

6.50% 

06.75% 

— . 

— 

6.50% 

7.00% 

10.00% 

9117.75% 

635% 

630% 

7.75% 

9735% : 


_ 9 1 .UVTl U4UIJ* | IVLIVV M 6 « wii w ■ r - » 

OO min.' T Min. £100 2 m. fixed. 0 Mm.£UKQ 6 mtiw .notice, 
yra. over £5,000. G £5.000 and over 7J»%. *Mm. £1^008 
is. notice. D Min. £5.000 3 mths. notice. B7.6S% over £5.000. 
5 2 yrs. £500-£l0.Q0a 


Unlluvcr O5o) 469* 6 90 2 66* 6. 7pc «. 
60b b 08/51. 4peDh. 77b* <20(51. 
SbpcDb. B5b (19ISL 5bPCLn. 39 (19/5). 

Unilever NV Ord Subs. 5 hi. 22)| 

Union fiHrenatlOflol 6pcFt. 42“ (20 iSi. 
7peP». 48b I1T<S> 

Unllech (lOp) SS 

United BiiCuits (Hid pi.) (25 b) 130 Z 28 
31 

Uhl led Carrier* HOP) 35 118-5) 

United City Merchant* HQpi so (20(5) 
United Engineering Industrie* HOP) 28 
117, S' 

United Gas Industries (25p) 31b* 

United Industrial (lOp) 6(a (19, S' 

United Newspaper* f25p) 260*. fipcPf- 39 
<20/51 

Un.trt Scientific Holding* (25ni 136S* b*® 
S 3 5® 1 z£s'i 4t ; 

United Wire Group' <23 p) 42 
Unoctirume InternaUgnal (IOpi 9b <20(5< 

Valor I23PI 240 6* 6 

Vanrona l2Qp, 95 4 ‘a. 7pcPI. AZ (18>S). 

14scLn. 167 (18 Si - 
Vickers 165® 2 1. 5 DC Non. Cum. Pf. 33b 

(17.-5 <• 5pcCum.P1. (Ta* free) 50b 
(20*51. SocLn. 78b (19/5) . 

Vlncrs (10a) 29 |195> 

Vmten .(20p)>32 b 3 
Vita -Tex (20o) 26 (20'5> 

Votvo A Sub. Hlghti (b-share) (Kr30) 
pSO 

Vosper Thorayeraff (ZSpi 77® b 

W— Y— Z 


WGI (2SP) 82®. d.gpcPf. 45 (17.5) 
Waddlngtofl (John) (25 p) 104- , 

wades De pa rt m e n t a l Stores A N-V (20pi 
30® 

Wadham Stringer Cl OP) 21 b® (2013) 
Wagon Industrial Hhtgs. l2So) 98 
Walker, art Homer (5 b> 19b* 

Walker (Thomas) <5 pi 6b® 

Wail Is (F. J.J. (top) 460 5®. New 
1100) 470 . 

Ward and Gold stone CZSpi gz* 2 (20/5) 
Ward Holding* (top) .2S'» . ** 419.5) 
Ward White (25p> 25<r* (20'5> 
w a role (Bernard) <10pi 15 
War no Wrloht Rowland dDp)35- 1 2 (VS) 
Warner Holidays (IOpi 190. A (IOpi 
18 b® (20-51 

Warren ajamesj 45 (20,’Si. IOpcLiv SO* 
1b CtOiS) 

Warwick EngtoeeriM Invest. (20o) 23 
Cl 9/S) 

Waterford Glass (5P> 35* I <g 3 4. lope 
Pf. 119 20 17 

W.lmrvsM (H+oga.l (25p) 37b 8 (19C51 
Watshams (2 Sp> 113L-® 14* <2MS) 
Watson Phflto I10e) 56® C20'S> 

Watson <R. Kelvlni (10oi 52 120(5) 
Weanvell • (Sp> 25b M»5i 
Weber Hldgs. iSOoi 116- (1715) 

Webster* Publications (Sp) 17b 18 <19(51 

Wert wood [25 si 244* 2 X 

weir Groua ,2 Spi H4> : 4 5b 

West Bromwich Spring (IDp) 19b (1915' 

We* (Crick Products (25p) 33 

we* ling home .Brake Signal a5®> 31b 

Westland Alrcratt (25®i 65 4 b 
Wes ton- Eva ns Group {2 Out 44b i18J5) 
westward TV C non- rip. (lOo) 2®b 20. 
Westwcod Dawes N«W «25 pi 31 <18/51 
Wevburn Engineering tlSol 285 UO/Si. 
New (259) 282* 6 80 (2<MS> 

WhaatshMi' Distribution Trading (ZSp) 135 
Wheeler'* Restaurants HOp) bS 
Wheway Watson >HhtaS.) (5 b) 13b (19/51 
Whiley i George M.) TiSoi 20 
White croft (5®p) 106. SbpcPf. 41 
W^MfMMd^ (Da rid) Sons (Hides.) 7M.n. 

Whltehouse (George) < engineering i DOo) 
10b (17(5) 

Whiwlvy :25oi 29 (17/S) 

Whjtt Ingham (WHUam) Ifildgs.) <12 Wo) 20 

Wlg(»:l ( H enry) Son <25p) 1 54'-® 4® 4 
WIbbms Construct (10?) 12 b :fa/si 
W, flu ns Mitchell l25ol 32 '1951 
Wilkinson Match 150. 5'wcPf. 40b 
(20«t. lOpCLn. 67 6: <2(VS) 

Wilkinsons R^dell (HldOS.) SpcPf. 33b 5 
QO^S) 

Willows Francis (20p> 40 (19/S) 

Wills (George) Sona (Hldgs ) (25 p) 46® 
7 b <20 '5) 

Wilmot-Breeden (HldOS-) I2SP) 540. 7 PC 

P^SOb®. 20PCF1. 36b®.- obPcDb. 

Wilson Bros. <20o) . lSb. ebocUnaec. 


Ln. 48 119(5) 

Wilson (ConnollV) Hldgs. (25s! 52® 
Wlmpey (George) <25 p) 52® 2 3 
W,nn I nd lasts. (2 Op) 3Q. 7bocDb. 56 
M*.'5> 

wire Plastic Products. (IOpi 23 (18(5) 
WoH Electric Tool* (Hides.) (2Spt 59. 

New (25p) 59 (19(5) 

Wolsefey-Hughea i25p) 130 (20)5) 
Wolxtenholtne Bronae Powd e rs (2SP) 128 
120/5) 

Wolverhampton Die Casting Group (IDp) 
13® (20/5) 

Wombwall Foundry Engineering 11 Op) 19b 
'20.-51 

Wood (Arthur) Son (Long poet) (Sp) 139 
Wood Baatow Hldgs. >2 Op) 65 (2013) 
Wood Hall Truri (25p> 73* lb 
Wood IS. W.l Group HOp) 37 (2015) 
Wocdhead (Jonas) Sons (25?) 93 . <20, 5) 
Woolworttv (F. W.) (25P) 64b(* 3b 4 3 
4 b 

Wcrth (Bon-) Hides. <2 5 Pi 45. 12?c 

Unscc.Ln. 83 . 

Wvndham Eng. (ISp) 19 (18/S) 

York Trailer (IOpi 27 (20;5J 
Yorkshire Chemicals (2Sp) 140* 

Youohall Carpets (Hldgs.) (25?) 89 120(5) 
Young Auttan Young U5P) 75 (18/5) 

ZdnMIi Carburetter A (Reg.) (SOP) 47 
(18/5) 

Zetters Group (5o) 18 

ELECT.. LIGHT & PWR. U) 

Brascan Clam A p960 (20'5l 
Calcutta Electric Supotv Corp. 31® 

Perak River Hydro- Elec trie Power 4319 
• 20.5i 

FINANCIAL TRUSTS (81) 

Abcrcoro General Invests: (25?) 64 UOlSl 
Akroio ana smitners /25p< 205 i20>5i 
AOH io-Cominentai Invest, and Fin. Co. 
(Reg.) (25p> 41. 9<«pcUnsec.Ln. 59 
(ISO) 

Armour T*j. (10p) 6 
Assam Trading (rifogvi ■ 280* 2* 5* 
.Australian Agricultural (25 c 96 
Brlogcwater tsis. >50pi 746® 

Bridgwater mvs. (IOpi 8b (17.5) 

Brit. Elect. Tract. Co. Dfd. i2So) 78 9 7 
Chadaesley Invests OS?) 229 
Charterhouse Group t25p) 54 5. Bbpc 
Unscc.Ln; 71® ,20/5/ 

Compagnle Financiers be Suae INF 1 00) 
SUSSaiji 

S prtnthlan Hldgs. (10p) «® 
ally Mall art Genera/ nt. -<50p) 194. 
A (50p) 184 

DilgctT 386® 2® 3* 4 5 7. 4-8SPC Pf. 

S3 (17.S). SpcUniecAn. 103® A 4 3b 
Dawes (G. R.i Hides- '25?' 73® 20 5* 
Dawnay Day Group i2S?) 14® 

Ed.nburgri and General Invests. <25 p) 13 
11 Br3) 

Edinburgh Industrial HldpA (12bP> 5 

OB/S' 

Elder Smith Goldsbrough Mort. (SAl) 225 
■ 19.5) 

Elactra Invest- Tst (25p) B5 (1915) 

FC Finance (2Spi 40 (1B/Si 
First National Finance Con. (IOpi lb. 
Wrrnt*. 1975-83 to sub. for Ord. b 
(17,5) , 

Goode Currant and Murray iSp> 20* 
J.SocPf. >50p) 16* 

Gresham invest. Tit. *2 Sp) 37 (20 Si 
Gresham Tst. 6bpcUnscc.Ln- 19B8r93 37 
119.5) 

Grimshawe Hldgs. (20 p) 26 
Hambro T»t. <25 p> 23® i20 5) 

Hampton Tit. (Spl 9 (59/5* ' 

lochcape 425 8 4i. BbPcPf. 66 <20(51. 
« pc CMs. Ln. 61 (20/5). 12hKUns.Lt). 
85 (ISIS) _ • 

lnd. Comm, n nancy 7bpcADe S5>< 
117/5). 9?cADb. 68b. B\PcUnj.Ln. 
66b (2015); 9peUrei Ln. 94b (2015). 
lOpcCUm.Ln. 97b <20/5) 

Kwahu HOp) 16 120(51 

Lloyd* Scottish <?0p) 78® 9 I20(S) 
London Assort. Iiw. Tsi. iIOp) 2 (18(5) 
London European Group <25o> 24®. 

-10i.-0CUns.Ln. 51 (IBIS) 

London Utd (nv*. (5o) E2« 1 2 b UOI5) 
Manson Finance Trt. «20p> 38 : 

Martin (R. P.) (Bo) .78 09/5) 

N M.C. Irrv*. (12bo) 17 rT9/5) 

New Bridge Hldgs. i25?) 28 76 
North bo rough lnv Tst. 125?) 5b* 

Park Place levs. i25p) 9’J» 10 _ 

ProvMent Financial Group (25 p) 64 5 T. 
7pcPt. 68 b 

RoMhaugh i25p> 23*. (20/5) 

51 me Darby Hldo*. (IOpi 107®. lOKLn 
fLond. Reg.) 174 (20 5) 

9mfh Bros. i25o) 47® 7 
Sterling Guarantee Tst 7bncLn, 52 (17>5) 
Stock lEvrhanoe £4Wr An*. 55® 4. 7 toe 
. Db. 54b (20 51 

Ulrtsec Group <RO.20» 69 <17 5) . 

Unl*ed Cor cm*. 8 (n.p.) CIOlj (19-5) 
United Dominions Tat (25?) 22 1. 16pc 
Ln. 98® b 

Vavasteor rj. H.) Group >50) 2bl* 3. 

38.B6PM KPf. (ZSnl 20 
Wauon Flnanre Cun. i25p> -55 _ 

Wry* o' Ennland T»». r2So) 34b (20/S) 
York Tst, <20 p) 18 120(5) - 
Yule Catte (10?) 43 

GAS (7) 

Imperial Continental Gas 340® 3 2 39. 
6pcLn. 180 (1815). 7octn. 1471® 

INSURANCE (159) 

Bowrfito (C. T.) <25 pi .81 80. New Ord. 
(25 pi 839 801 2 79. lOpcLn 130® 28 
6b 7b. . New 10 pc La. 1 21 A* 2* sb® 

Brmtnall Bear (H109SJ <10p) 106 (18/5) 
Brbhnnle Assur. (6p> 134 L20IS) 

Com morel a I Unlm (25 p) 123 5 1 2 20. 
Su cPT. 4J9 <**015) 

€ag)e Star (25 p> 130® 27 8. 4pc2rtP1. 
30 

tqolly Law Lite <9p) 1*2 |20/S) 

General act 1 dent <25o> 163® 4 6 5 3. 

7\pcLn, 56® 

Guam ‘an Royal Ere hinge «25p> 707 6 4. 

7oeP(. 58 (T9-SI. 7pcLn. SO® 

Heath (C. E.) >20 pi 424. New On). >FvPd< 
OOp) 406 (17/5). Nfiw Ord. <20p) 126® 

Hogg Robinson Gp. <23»l 187® 3 5 
Howtfen (Alev.) Gp. IIOp) 174b* 3 2 
Legal General Assur. iSp) 125® 4 s 
Leslie Godwin (Hldgi.i HOp) 128 
London Manchester Assur. (5p> 114® 14 
London Assur. 4pcPt. .30 
Matthews wrightson Hldgs. <20p) 21Sb1* 
17bt* 

Mine! Hktg*. (20pi 135>:I® 

Peart Assur. (5f0 206 4 3 
Phoenbe Assur. JlSoi Zi«B . . . 
PTudendsl Awur. ‘Spi 127 6 8 9 
RefuuB Assur. (SP) 108*. New <5 pi 106 

Reval Invar. (2Bp) 313* 8* 8 .10"B 81 

Seggwkk Forbes Hides. «lOp* 2 ^ 7 ® 4 2 
Stenheusv Hldgs. (25pi 108. New (25 pi 

Sun All Ire re London Injur. 419 15 . 6 b PC 
Une.Ln. 60 3 (15 51 
Sun Life Assur. (5P* 78* 7 bl 

INVEST. TRUSTS (277) 

Aberdeen Trst, » 

Hearn S^cs- 61 Mb (70^1 

I rv. '25^ H5* 6^ '20^'S) * 

(AlHame Trust <25 p> 18896b 6. 4boclN. 
30b. SNFI, 38 *>grD8» 27b <20 5* 

44ttArt.Cnp.Sht. (SOe* .121* 1 120(6) 

Awi^fnnl. Intr. Trvfc Aurt^hi. C3S p) 81 

Art^«ew liwTrat , f25*> rtO/S) 

Mhdnwn lnv. TrVL (25 b1 

AShinftle lnv. TrsL <25 Pi 49 <Z0<3> 

Atlanta Bairlmora Chicago Neo. Iwb Tret. 
(IOpi 38b r2«)» WIS. 19 (18/5) 
Atlantic Asset* Tret. SS?) 47b 6b l»5l 
Mat Her. Gan. Tret (25 p) 43. SpcPf. 


A«(®!iini)lM. Tret. (50?) 84* (2051 
Bankers' lnv Tret, (23») '43 

simriiwham lnv Trri 4-bddPf. 33b® 

<20.5». 4baeDh. 75 f2«Sl Mm 
8(ShOoaeale PntV. Gen. Imr 19 <20^1 
nivhppescre Tret t25"l 117 <29*) 
towr S o u Piero SlknWrs. Tret I50»< 
226b® b. e*w.Ort. (3Go) 1D3. S DC 1st 
Db. Afllf® <20>5) 

Brit -Aro. Gre Tret. l2Sdl 32 (20 5’ 
SpcPf. 38 (17/S). 4oeCnvJui. 70 (IMS) 
Bril. Assets Test. (25b) 4*b 60. ASkH. 
371. 5scCov^ub. Ln. - 92: . 

8m. Empire See- Gen. Tisr. <8a) 8?* <19 5) 
Brh. Irts. Gan- lnv Tret. 5pcP<«. 36. 

- «25 or 83 <2<TOI . 

Imr. TAL ISp) 133® -4®. iU?cPf. 




39. CWeDb- 129. 7<»P cOb. 1 34 S 

k-SSswtffsar 

P 8 mrter lAv/irsf. IZSg) 65b 7.(18 5) 

Buck nail Trie- «25p) 27v(17 5). ___ 

Cable T?t. (26?) 117b® 160 !7 7Bb. 

SocDb 96 5'* (lftSjL SUncLd. 94 
Caledonian Tsi- (2SPJ b *9b - 

Canadian Fore-gn fire. Tst. (25?< 71(18/5' 
Capital National Tst. (25 bi 96 ’a- ■ f2Sv* 
92. SpeDh. 88 <18-51 
Cart'ol lnv. la (25p» 95 

Cedar TSr - *Trt? (25?) 52 ^^ 1001 !).^ 5oc 

cZr^ h T^ kdJ^ (25?) 43 (17.5. 

Cfly *Cml* TU? Inc. (Z5P1 18’a. Cap. 93 S 
City Intnl. Tit. (25p).7l (20; 51. 4UBan. 

City* of^Oarfprd lnv T«^25 pI43 «»9'5) 

^ 4,! ° 

Continental Union T». (23?; 9ib® 99 
(20.-5). SpcPf. 36b Q 8 5) 

Crescent Japan lw. Tst I50p) 116*1 

Oam'l ire. Tat. Ini. CSOiw 234a®. Wrnts. 

Detrenture Corp. 05?) 71®. SbpcDb. 
67b® 

Durov Tst. Inc. 139 . 

Direct Soanta/i Trirtra M (25 p) 43 ', 4 

Dominion Gen. Tit-' OSp) ISSJa 61 (18>'S) 
Dravron Cm IM. SUpia. 94 (20(5 1 

Drayton Consd. TK. <2Sgi 127b®. 

P«. 35 (19(5). BbPCBLn. 112 <19(5). 
7bpcLn. 120 

□raytnn Far Eastern TfL OSPJ 35 
Dravton Premier lnv. Tit. OSg I 1T0';. 
7bPeLd. If 9b <19/51. 7 hPcACnr.Ln. 

Duafwret ^Income (SO?) 50 (1 9(51. Cap. 
140 C— " 

tandee 

Edinburgh American Aaets TN. SXSpi 

td inhurg * ^|?) 1 « & 
A’jPC^t. 34. SoePt. 38, 4'»pcDh. *5 

Edinburgh lnv. Tit. 4ijoePtd. Sl'i*. Did. 

ElMOk* General lnv. OSp) 51b* 
Emoahkment Tst. IZ5p) 62. SbpcDb 
SOU* 12051. 4i»gd.1) 72 (17/5) 

English Caledonian In*. (25 p) S3 'a® 
EngllUi International Tn..05p) 73 <18/51. 

EngKriTVirev Yort^rt. 05?) 61- 4»rtri.n. 

ErtUHi Suvnish 1 nve*tOr* OSp) 1 ™ 'l 
Erskme Housa Inw. Tst OS?) 36 00(5) 
Estate Outlet lnv. Tsl. 249® R 

Estate House In*. Tst. i25pi 215. 8.72pe 

EMerSS* 7 oeLh. 102 (IBISl 
F. and C Enrotriw <25p) 36'r* >20|S? 

Fi ret Scottish American tie. <25p) 76 b® 6 
7. Sot PI. 38b (18/5) ■ ___ 

FI rat Union GenereMn*. T«■ i ^?9;?® , 
Floreat Investment C25o) ^2 » 20 rt» 

Foreign Colonial l/«x,X«- CZSpi s 

Fondlnvest income C25M 23b. Cap. C 2 Spi 

G/f.* Japan In*. Tst. 08P» 118 r»>u»> mo 
General- Commercial lnv Tst. OSpi 100 

Gwenl Consd. Imr. Tvt. GioyC* 

General Funds lnv. Tst. (25PI m l»Ji 
Cnv.Ord. flOd) 87 Cl 9/51. SpcPf. 

General investors Trustees OSg) VO® 
General Scottish TSL 5?cPf. 38b C20TU 
Glasgow stockholders TN. (25?) 84b 5. 

cSmd^rt 6 lw 9 , V*t. U5P) 571® 8 
Git nmurryy lnv. Tst. (25o> 33 <20(5) 
Gta^lI^TN. 12 SP) 77 b 8 00/51. 4pcDb. 

76 b. Sbori-n- 72® 2 b OO 5) 

Gtnm European Tit (25?) 49 
Grange 1 st (25?) 56 ®. ppcPI. 36b i ttO.5) 
Groat Northern in*. 1st. ( 2 Sp> 78b 7b. 

4-bpcPt. 34 b (18(5) 

Grp. Investor* '25?) 39 11 **5) 

Ham pro* Imr. T»t A i 2 Sp) 70* 21*- 8 
( 2 S?) 81 . SpcPf- 38 (17.5) 

HarviO* mveitmant T»t- 11 OPI 34 

Hellenic General Tst. HOP) 34 ( 2 GS) * 
Hill iPhHIp) lire. Tst. 05?) 128. SbpcPt. 
39b 117, 5). 4 bpeDb. 58b (18/5). 4bK 
Ln- 7S(* ) ( 2 DSI 

Hume HldOS. A (25?) 45b 4b 5. 8 (25?) 
44b. 6 pcPf. 53 (1 915) 

Independent lnv. 7ocPL 45b 0013) 
Industrial General Tst. 125?) 40. 5Upc 
Db. 42® (20/5). 4bPCOb. 85b GO'S) 
lot. lnv. Tst. I25P) 57 6 (17/5). Wrrnt* 
to sub. 22 

laveNIng in Swttu Equities 125?) 105 
(17/Si 

lnv. Tat. Cpn. (25p) 173.' 4.beePf. 33b 
M9-5L SocLn. 91 (20rSF 
Investors Capital Tst. C2SP) 641* .5 b- 
'SUocPf. 39 

Jardlne Japan lnv. Tst (25p) 122 b 
Jersey General lnv. Tst. 217 23 n7/s) 
Jove lire. Tst. (50p) 2S>: 118/5) 

Keystone investment <50p) 98 (19/5) 
Ringside lire. (25p> 36b i19 5) 

Lake View lire. Tsc <25?) 70. SpcPf. 36b 
IIB'SL SpeDh. 4Bb* 00/3). 4pcln. 
94 <19.'S) 

Law Debenture Cpn. <2Sp) 75 
Led* lnv. Tn. Capita) (5pi 12b 120/S) 
London Aberdeen lnv. Ts.. SocPfd (Sp) 96 
London Hotvrood TN U5p) 90 b 1 <2015) 
London Irivrrooel Tst. HOp) 14® 120)5) 
London Lomond Imr. Tn 25p) 52 (20.5). 

5 UOcCum.Pt. 40® (2D>5) 

London Montrose lnv Tit. r*5p) 152 
London Provincial Tst. 1250) 90b* 

London Strathclyde Tst, (25?) 37J: (20/5) 
London Atlantic lire Ts. (25?) 38b U9/5 
London A u* trail’ Invest. 1A1) 97 
London Merchant Secs C5o' 29 (20/5L 
Cap. Shs. '2 So) 26b (205) 

London SccttHh American TN. (25p) 113 
I20<5J. SpcPf 36b* 120'S 
London TN. Dfd >25o) 146! SbpcDb. 
83-B5 47 <30 S) BpcCnv.Uns.Ln. 86 
(1 BfS) 

*9?" *"" 9 (5) T **‘ C * prt * 1 **“• {10p) 

M. art G. Second Dual TN. Income Shs. 
110?) SB* 

Mend*® Invest. USp) 52b (20 5) 

Mentedh lire Ttt. (2£p) T1 <20 iS) 
M'rca-bll. lnv. TK 25?) 26 b U. 4dc 
P f. 30® <20 5). ^ «bocOh 33b 120'S) 
30b® *20 51. 4'jpcDd. 62 : 
Mercbanti Tst . <25o> 56. 4«xDb. 22b 
<16 3). 4pcUns.Ln. 81 .1*^5) 

Mldbnd TN (25p« 49® g 
Monks lnv. Tst, C5p) 435® br»* 2b 
Montagu Boston In* Tst. HOp) 59 -193) 
Warrants to »R>. hre Ord. 26 (19(5) 

7 < 4 W |19I5) W ' n5rt 56 (205, ‘ 3 **«»>• 

New Court European f« (25c) *0b <20(5) 
New Throgmorton T*t. Income Shs. (ZSo) 
73*5 13 1203). Cap. Ln 29b -17fS). 
7 dcUkvUi. 45 >17- 5) 

New York Gartmore <25?) 41 (1915) 
NIn-f-en Twenty- Eight (25?) T76», 5 

11 W5* 

WfflrrfJSr- ***•• M 7lroe 

Northern American (25?) 81 S 3 1. 5pe 
Ln. 89 b 77® <20 '51 
Northern Secs. (25n) 82 <2015) 
oil nog Associated fZSpi 37«i 
Portland invest. «25o) 95 b® V:® (20/5). 
5pcPI. 36b® >20/5) 

Progreaelve Secs. /50?i 80 b 1 

P r?2T£t v 36® b- BpcLn. 41 

Raebwo invest. (25?) i09b 10 )j 9. 4bcc 

Rights and issues Income (25pi 21 '< (17/5) 
River and Mercantile (25pi 126 (20/5) 
River Plate Gen. Dfd. 97 (19/5) 

-Robeco IRotterdamsrh NV/ Hl.50) S US 72b. 
4°'tfl/5) Net- Pro*.) (fl.S) 602 

Rcyinco N.V. SubJShs. (Reg. Nat. Prtre.) 
‘FI. S' 446* 

Romney Trust (25p> 76b. 4bpetn. 81 ' 
120/5). 

Rothschild Invest. 5pc^T. 37>< <1 8/5). 
Men. 45 <20/5). 5KRed.Pt. 32 (19/51. 
Bbpc L a 77 

St- Andrew Trust (2501 96b 5. SbpcPf. 

40® _ ' 

Save Prosper Linked income 128 (2015). 

Capital HOP) 52 h 3 <20(5) 

Scottish American (SOpi 59® 9 b- 1 0pc 
Pf. 70 l (16151 

Scottish Continental <25p) 4S <19151 
Scottish Mercantile (25 o( 49 (20/5). A 

N. V. (2Spi 48<> <20/5) 

Scottish Eistere iZ5ut 111b. 4';»ePt. 32b 
b 117/5) 

Scottish European '25 dj 33b H 715) 
Scottish l-v. TN. (2 Sbi 84b 4. 5'jpcPtd. 

40b (18/5). 4(tfcDb. 27 i18.'5» 

Scottish Mortgage Tsl. I25ui 98. 5lapcPt 
40 

Scottish National Tat. (ZSpi 123 
Scottish -Northern lnv. Tn. (25oi 76 b 
Scottish Ontario lnv. (25?) 108b® 

Scottish United Investors (25o> 81. doc 
Db. 76' <19(51. - 4Gor Dh. S3b® GO'S' 
Scotush Writ "ro lnv. <23?i 72'i®. 8 OSu) 
70b. 4bPcPf. 33 120151. SbPCDb. 56 'i® 
<20’S1 

Second Alliance Tst. <25 p> 157. 4bpcPt. 
33V 4 >17'5> 

Second Groat Northern lnv. Tn. (25p) 67 b 
<1 8/5). 8 (2501 553* <20 Si 

Second Scottish lnv. Tst. <2Sp> 79 81 79b 
BO. SpcPf. 38b no/5i. SpeDh. 78 
<18/51 . 

Securities Ttt. of Scotland nsol 149® 8b. 

dbucPf. 13. 7?cDb. 54 ta <18(51 
Shires lnv. (25o) 93® 

Slmcmilde (rv. 48 '17.'5> 

SAewefl European lnv. TN. riDfl' 60 <19(5/ 
Sphere in*. Ttt. <2S?i 86 <17.5> 

Standard Tst. (25p> 111 b 
Stockholders lnv. Tst. (25 pI 74 3 <17(51. 
5?cP1. 3b b (t8'5i 

Techrology lnv. Tst i25p> 73b. 8 I25p) 

72® 2 70 

Tetephcne Geo. Tst. (25?) 141b® 

Temple Bar In*. Tst (25ol 99 (19'5l. 5'tPC 
Ln. 74 <20(51 

Throgmorton Secured Growth Tst. i25p> 
17<. <17 51- Cao.Ln. 66 IIBISl 
Throgmorton Trust iZ&pi 48 
Tor Investment Trust Income C25?) 47b 
Tribune Inyettment Trust <50 oj 643* (20; 5) 
TriPlevest Income (SO?) 48 (f9 5 a Cap. 

104 120; 5, 

Trust Union (25p) 80 
Trustees Corporal /on (2 So I 102b 
Un.ted British Securities Trust (25pl 201® 
United Capitals Investment Trust (25o> 14 
1173) 

United States and General Trust Coro. 

12 So) 154 6 tl 8 ‘SI. SpcPf. 38 
United 5 tales Ob. Corp. (25 p, 780 8 b- 
SpcLn. 57® 7 (2 D'5) 

Winch more Investmem Trust a 5 PI 25b 
Wlnterbottom Trust <25?) 157 b (IBIS' 
Winn f uvetti ne u i l25p) 69 7 b 7. B i25o) 
63 (20I5 i 

Teaman Investment Trust <25 bi 124 
Young Companies i n ve stme nt Tnot SOb*- 
Warraot* GO 

UNIT. TRUSTS (7) 

Clyde High Income Fuad Income 7Sb® 
M and G American art General Fund 
ACCUBi. 44.80® 

M and G Australasian -art Gen. Fund 
Accuot. 524 (19.-5) 

D and G Dividend Fund Income 93.7® 

M and G Extra Yield Fond Income 65 
M and G Far Eastern art General Fund 
Income 41.2* 

M and G Japan and eneral Fort Accum. 
127.1 lIB.Si 

M and G S econd General Trull Fund 
Income 132b I20IS1. At corn- 183b (20(5) 

IRON, COAL & STEEL (26) 

Berer Peacock <5 p) 10 
Broken Hill (SA2) 776t* 85 72 50 $7 
Dun ford Elliott <25 3) 43 A (IBS). Sit PC 
Ln. GO (ZQ/5). UbKLn. 79 !17'S) 
Hmrtixirti ir. W.) LesMe COe) afrb® 

Hegd. Wrightson <25a) SOb® 2 : 1b 
M ad-el lao IP. W.l (20p) 22 (20.' 5) 
Ncevsert (25*1 470 

North British Steel <25 U) 25* 4. ROIS) 
Rlehanhtm Wesfg arilt (SOp) 49* 9. Sec 
Ln. 67 b (19/S) . 

RoM Caledon (50?) 52 Ut 
Renkilcy (bivs.) (1 In) 21a 
Stewarts Uoyds S. Ai. BgcPt. <A2: 45)9 
Swee Huoter 55'; 6. TbPCUl. 49 
Union steel CS. AfrifRO.50) 34® (20^) 
Ward fThon. W.) (2So) 52b 1 b- 7'jpe 
La. 62 

Whespg# BSo) 56 H 

Woedrtiae Rhcson <12hb> 39 OCXS) 

■ SIINES 

Australian (20) 

IOL P e tr o ieom OAOJO) 85 95 <1»5) 
M.I.M. Hldgs, CSAO.SO) 260 78 9 >17 5> 
New Guinea Golofleldi (SA0.35) 20 

IfBSi 

Western Mining Coro. iSAOJO) 177 8 
3. New SAO-iO] SS « 3 TS 

Hlscenaaeons (83) 

A rev H/tam 71a D redging (2501 23S9 40 
2 <20(5) , , 

Beralt Tin WoHram (23P> 26 (20/5) 

Burma Mines f 17bPi 8*a 117 Si 
Charier .CootoU. !S«g f (25®) 1*9 51 . 
Charterhad Finance Hides. (Sp) 29 b 30 


CprtoM. Grtd 9MM QM 188® 8 8 7 9. 
bipWLn. SO'* 07/5). Tbpctn. 56 

^2ul5l 

Emray (Jp! tb- (2Q/5> - 

Gesvur Tin Mines (Afioi 220 (20.51 
Gopcrt Consofd^ (2 5o 1 215 (17'S) 
KilllnghaJ) Tin-rt5p) 530 (1715) 

London Tin Coro. (200) 163 
Nortnwi* Exploration (*C 1 ) 375 (IB.'SI 
Rio -n/rtorZinc Cor®. (Reg./- (25o» 227* 
4 3 S 6 3b 4b. ' fBr > (2SP) 230*. 

Acemltttg <Z5pi 218® zoor. 3.3250C 
API. 36. ' S.SecBPf. (Br > 38 119(5) 

St. John d*el Rev Mlnmo 430* (20(51 
Saint Piran (2 So). 39 (19:5) 

Selectlnh Tit. (250) 4701® 4* 84® 70t 
80 70. -New (Fy. >d ) (25 b) 46g 68 
71 80- New <2 Sp, 6 S» 7* (20<5) 
Sllyermlnw (2’aB) 60 U0» 

Southern K»"t* Conwla. (IOpi 79 
Southern . Ma<ayan Tin Dredging ( 2 Sp) 
167* 70 <20 Sr 
Cungti Sell Mine* <20p> 38 
Trenail Mine* (25oi 86 izO'S) 

- RhocL ‘and E. African (2) 

So sw*M R5T iR 21 50: 5 IZO’S) 

Giohe Fboenla Gold Mining ( 1 2bPS 22 

mV d! (Nlangula > <2Sw ai <20'5) 
Mineral?-- Rescureei Cwp. (SBD1.40) 210 
12 i20:5i 

Phoenix Mining. Finance <25 p) 17 <18'5) 
Tanganyika Conoreilon* rSQol 157 >20 5' 
Winkle Colliery <50t>i 28 5; 

Zambia Crt ® ** Invsu, (SBDOJTO 27 a 

Soatib African (40). 

Anglo American Cpn. (5. Africa) (RO.iO) 
238 

Anglo American Gold lire. (R1) 21b 
Btthoosgatc Platinum (RO.IO) 115 (16/5) 
Blwnortittzlcht Gold Mining (R0.2S) 480* 

BraScen Mines (01)132? 

■unwriontein (Rt) mb «1*S» 

Clydesdale- (Tranavaai) -Col lerlec- (R030) 
I2M (20/S) 

DoDi-nremeln Gold Mining (Ri) 380 S 

DVrthHi Roodeooort Dego (« 1 ) aso® r ’ 
East DrlefonteTn Geld Mining (-R1) 770* 

fiRA 

(Ut Rand Consolidated mod) IE (20(6) 

Ebbura Gold Mining [RD 11 a 

Free 5/kte Gcduld Mines (R0.50) 13b 

Fm'snoe Saalplana Geld (RU 170 62 5 
(1715) 

Gcduld Inverts. (RI* 250 

General Mining Finance Carp. (R2) IS 

Goldfields South Africa (RO.ZS) 17 
(20 '5) 

Gold Field: Property (RO.OZb) 57: 
Grootvlei Proprietary Mine? (R0.30) 1029 
BBt 97- l20J5i 

Harmony (R0-50) 395t® (20.-5) . 

johanre*buro Conid. invest. (R2) 17I» 

K loross (RI ) 293® 889 
Kloof (RI) 490 70 fig (1BJS) 

Leslie IR0.705 47® 6 

I l luna n (RI) 435® 

Lorain* ittli 114® IS 
Marlerale ConW. IRA60) 125® 

Meiaina (Tramvaal) Devetooment (ROJO* 
3 US 3.47® 3.51 ® 3^2® 

Middle Wltwareesrand (Western Arens) 

IwSv Centra' W«w»t«r*rand Areas (R0.50) 

Nn? *W(t«t«rsrand Gold ftxolOrKlotv 
(RO-SO) 108 (2 0.5* 

President Brand '£0 50} 12!j* 

Pra*(de«t Stevn (R0.50) 740 30. 

Rand - Lasses (Vogeistruisfant.) (RO.OZb) 

Rand Selection Core. (R0.5D) IUS7.02* 

Randtontaln Esta. Witwatnrerand iR2) 

St 'Helens (RI) 14b® 

SotrthvrtI Hidgs. IRQ. SOI 535® 

TVaM- Natal Con. (Rp.SO) 112 FIB/6) 
Transraal Land Expln. (RI) SUS12 40 

UJ? )51 | « re tat me nt? <R1) 200t BS 198t 

Union C?n. (R0.6U) 320 

u nisei Gobi Mine? 110 

vaal ReSs Exnln. (R0.50) 146®. * 

Venttrtwott (R11 200 (IPS) 

Vlikfomeln fRD 74 (17.-5) 

We*kom 0*0 50) 275 (18*5) _ 

West Drie f onteh* (RI) 2*b (20'5) 

Wee* Rend Contd. (RI) 277® 80S 
Western Area* <R1) 190 
Western Deep Level* (R2) 9L 
WfnkeWiaak IR11 Saot * <20'5* 
vtttreatw a rand Nloei <R0.2S) 41 (20(9) 

Zandpan (RI) 236 (19-5) 

• West African (1) 

Amafg.-Hn Mines Nigeria (Hldgs.) (25t» 
36 ■ 

8/slChl Tb* HOP) 4 06/5) - - 

t* -Lendl POP) 16 (205* . 

So Id arid Base Metal cm*> 11b (17 fS) 

Diamond (13) 

Anglo-American (RO.SO) 23b (19/5) 

De Been Consd- Mines 40ocPf. (Reg J 
(R5) 9i>. Dfd (Reg) (BOOS) 229A SO* 
25 1b 4 5,i 3. 8 pc 2nd PI. 37 (19/S> 

OIL (318) 

Attack Petroleum t20p> 48 
Berry Wiggins (25o) 47b 6b 
British- Borneo Syria. itDp) 125 <19(5) 
British Petroleum 6729 5® 7® 8* 701® 
6 St® 80® 65® BS BO 2 5 78 84 78t 
83 4. 8 pci ciPf. 68b. 9pc2rtPl. 75b 

6. SocDb 88b IZO(S). 6pcCnv.DO. 

Butoma 0)1 38* 6b* 45 6 4b 3 4 M 
Sb- 7bpcPf. 35b 6 5. BPCPf. 38*. 
7bPCUn*.Ln. 42® 3b b. 6bPcUn*.Ln 
55 4® 9b 9. BbpcUns.Ln. 42 Ht >*1 5b 
>i 2b 

Century oils Group flop) 43 

Esso Petroloum SbpcDb. B9V® 90S® 

London Scottish Marine Oft (10P) 220* 
18 17 . IdpcUns.Ln. ri.pd.) 79 b® 
■20/53. 14neUns.Lh. (£50 od.) 28 
Oil ixpin. /Hldos.) HOP) 65* 5 
Premier Con*, oilfield* Op) 6b 7b • 
Rora^ Dutch Pet. N.V. Shs. (Br.) <F1-20) 

Scottish Canadian Oil Transo. OH Prod. 
SriT Units 218. 14pcUi*s.Ln. 1981-83 
lire, at £100. £50 Pd.. 29 120(51 
Shell Transport Trade. /Red / '2 Sot 46 O* 
60 2 1 4 3 601 59 8 7 Bit. Ord 5h^ 
(Br.) <2 50) 460 <20 51. S*,Pc1»Pf. 46 

rZS2>- fCTKU % • 4b0C*g,OMr. 

rt&SfbsSfei i’^New ord. C25P* 
3b 3 4.« New Ord. iFor. Hide.) (Pr. Pd J 
»2So1 49 • 1 8 5 1. 7pcCnvUnaXn. 63 

• 196 ) y ■■ 

Ultramar a5o) 167® 6 60 2 7. 7ocCn* 
Rrt.PTd. 305 4b. 7peUna.Ln. BBL 

r)7'51 ■ 

PROPERTY .(170) 

All.anu Prop. Jflaat. 50 i20/5> 

Allnait London Props. USoi 133 4 (2015) 
Alston Hldgs. l25p» 42* i2W5) . 

Aoe* Properties < IClfli 93® 100 (20/5i 
Agu.s Securitas (Sp* 16 .jaS) 

Argvie Securities l25pi 35-/9 3. IlocLn. 
54 

Ariageti Preps. 12 5p) 80 1 
Avenue Close uZ*M. 5Db 
Sinwon rroperrv Group 7VPcLn. 29b 
,17/5. 

Bank Commercial Hide*. IIOp) 3b St 
l-B4fn: 

Beaumont Properties (ZSpi 62 (17/5). 

dpcLn. 46b .18/5) 

Be.lwav HiOB*. U5P/ 419 2 (20<5| . 
Berkeley Hamoro Prop- <25pt. 131 :rO;5> 
3.l:on (Percy. (ZSP* 151® 509 (20(5) 
Braotoro Property Trim U5c< 151® 

SrlliS.1 A nun I I5pi 11 b- 
Britit/i Lana >25p) 32u« SOiy* 1 u b- 
Wirranis 7 (19,5.. 9'aP<Ln, 78 j 9 
Br.xicn tstste i25?> 78* 7 b (2D<5) 
Burton -Momaguei Property .Invest*. i2So) 
72b- L2D15J 

Capital Counties Property (25?) II* 11 
IBb 12., Warrants 4 Ill'S). 7 pcDU. 
52V 9bpCL(|. -54b 
Cara.ng Group (Sp) 12 b (17/S) 

Central Dist. Prop. BpcSuO.Ln. 30b* b 
Ce/urovincui Estates UDpi 30. capital 
radp) JO 020'S). 6bocLh. 37 <205) 
Cnarinooe AJMance Kipp*. 7<zPCLn. 14-a 
(l»Si 

Cnown Securities v25pi 9b* Bb b 
Churchoury Estate* BpcLn. 40 <18(5/ 
Cclman (E. AJ Bbpc)*tDb. 55 (18/5) 
Cornwall Property (Holdings) lOocLn. 

95b t 

Country New Town propertte* (TOp) 16® 
Countv District Propertte* <10 p> 25® 

(20(5/ 

Daeian Holdings (25pl 38 .20/5) 
Dorrington -Invest. (1 op* 31 
English Property Corp. I50p) 45b S <b 
3b 6 4. 6*:pcLn. 1000 2® 98. 12pcLn. 
99b® 101 

Estates Agency Holdings (2Sp) 43 r?B/5i 
Etraies Property -<2Spi 50b®- 6 PCI stDb. 

55b OB/5) ■ 

Evan* o ( Leeds <25p) 68 (1715) 

Forum Properties (10pj 39 (20/5) 

Fraternal Estates 'So) 4b 4 
Great Portland Estates (50 p* 231 5 (IBIS) 
Green (R.i Properties (10 pi-20o 19b 
Greencoat Properties I5p> 7t (20IS)’ 
Gudtfhall Property (ZSpj 59 (ZO/5) 
Hammers on Property A (25pt 327® 2® 
Haslemere Estates (1 Op/ 190® 90. SpcLn. • 
300 (20/5). 9bPCLn. 126 >20(5) 

Imry Property Holdings (25 pi ISP- *20(5) 
Intereuropeen Property Holding* (10 d) 66 

Investment Property Holdings (25n) 12 
(20/S . 

Keith Henderson (So I 88 b® 

Laganvaie Est. no?) db D7/S* 

Land House Prop. (30p) 71b (20'5» 

Land Inveitor* (25 D) 82b <20'5> 

Land Secs. Invest. Trust (50?* 185® 60b® 
6 4 3 5. 7Uoc1MOb. 53 U (17/5. 

6'apCLn. 48b (17 S'. B'cpcLn. 60b. 
5aPCtn. 126®. 6la?cLn.- lilt® TO 
IOpcLb. 1 201® 3 

Law Land COP) 55® 4b®. 7bPCLn. 102 
OBIS' • 

Lewi* Ij.l Props. 4PCD0. 54 
lordon Prov. .Shoo Centres (Hldgs.) rlOp. 
53 

London City Westell o Props. 'lOo* 19b 
19. 9'nPCIstOb. 70® b® iZO S> 

London County Freehold Leasehold G'aocltt 
Db. S3 1 . MB'S! 

London Shop Pro®. Trust (25?) SDb <20(5*. 
SbPCLn. 71 •' 

MEPEC (25p* 700 2 4 1 70. 4ocl*tDb. 
53 COS'. SbocistDb. 53b (185). 
9 ‘.PCI stDb. '70b <17(51. SpCLn. 47 8b 

■ 20,5*. SpcLn. 73® 

Midhursi White Hldgs. OOp/ 14 (19'5) 
Much low (A. J.) Gp. <25P* 157 (17/5) 
Peachev Prop. <2S»< 29b SpcPf.- 51 

■ 20 S' 

Pro? Reversionary lire. A (25pi _ 171 

Property Hides- kreeN. Trutt' (2S»' 215 
(18 S> ’• 

Property Partnership* <25p* 29 (17/5) 


Prop. So e. T>nt <S 0 « 529 3b (209) 
Raglan Prop. Trust ‘Gp) 2b 
Reoaiian Props. (ZSo) 9® 

Regional Props. A (ZSnl 58b ( 2 Q-S 1 
Rosh Tomktas Grp. IZ5P) 48b® 

Samuel Props. (25»> 39 b 
Scottish mm. Prop. I 20 ol 74b® 5b (ZO'5). 
9bcLn. i £50 nd.) 57 118 5) 

Second city Prous. (10pj-2S:b IIB'SL 
7PCL0V. 50 <18 S' . _ 

Slough. Estate* (25 b) 84® 3b- lOocLn 
135 

Stock Conversion Tst. I25 p) 161 3 4 _ . 
Son ley .Bernard) lnv. Ttt (250* 117 (20 '3* 
Town City Props. HOW 14b® b_14 15 
14V B HOP) 14 b (20 5 l Short.* 
55b 117 5*. B-MbCLn. 60b V (19 9* 
Town Com mere laJ Props. (20p> 5 'a®. 6 *aPC 
. Ln. 10';® 10 . _ 

Town Centre Secs (ZSP) 24 <2D/5> 

U.K. Ptpp. (2SP) 10® 

Ittd. Real Prop. Tsi. (2Sw iBl (20 5) 
Waite Son O0»> BO (TOTS) , 

Warner Estc. (233) 77 < 1 B 'S> 

Warnfetd Invest. OObi 170 (20 5) . 
Wingate Invert. < 20 t» i9*a® (20 51 
Winston Emirs ‘25ot 18b® 

RUBBER (19) 

Aberfsvlo Plantations 180 ) 3® 

Anglo- Indonesian Plantations <Z5pi 30 

Arbour Court Investment* tlDo) 3 (1915) 
Bekoh HldOS. IIOb) 100 (18/5) 
Consolidated Plantations II 9P) 65b® 

' 120151 Wrnts. to sub. 20 _ 

Dun loo Plantation* 6 pcPt. 42*a 12015) ^ 

Golden Hone Plantation* (10b) E3Q 3*s® 

G W*ne‘ l fcSf V b 78® 90 88. SbpcPf. 37b 
H^tid* 9 L^n^ 1 8-rn*d (SM»0.50) 
43 i/O b 5 *20(5) 

HoJyrood Riihber 6 DS <17:51 

jitra Rubber Plantadons (1 Od) 22b® 

Klnta Kallas Robber Ests. <10o* 23 (17-5) 
Kuala Lumpor Kepong Bemad (SMali 
40>)O 40 I70'5> 

Kbiirn (Malaysia* Bemad .SMaD.50) 20 b® 
London Asiatic Robber Produce il Op. 56 

London Sumatra PUntanons * i 6 d» »» 

Maledlv Investments (lOp) ?Sb* <20191 
Malakod Berhad (5Mal) 14*. HB.5I 
MaLavalam Plantation* HDD) 7*, 

Patallno Rubber Estate* (tDbi 56. 

Pfanlatlpn Hide*. ilOpi 57 ' a B 
Rembla- Rubber .5?) 7® (26/5) 

Singapore Para Rubber Estate* <5P* ZZ 

SHIPPING (34) 

Atlantic Shipping Trading 312® <2(MS) 
Brit. Com 'wealth ISOpi 303 2 
Calrdonil. Invest. i2SP' 162 4 (20/51 
Fisher (James) 125?) IDO (20i5* 

Furness. Withy 215® 9 10 
Hunt.M Gibson 143® 

Isle or Man Steam Packet 137 *19)5) 
Jacobs (John l.l (20p> 22 -V 1 19i5> 
London Overseaj Freighter* (Mb' 34S< *i 
L oved's Shipping Transport 116* 

Lyle Shipping 05 d) 215. A Non-Vtg- 
(ZSp* 123 

Manchester. Ltncrs ( 2 Op) 250 (17/S) 

Ocean 'Transport Trading t25P) 1351® 7b 
6 b 7 8 

Peninsular Oriental steam Navigation 5nc 
P/. SBh 40b (20-51. Of. Ill 10 b 

Reardon Smith Line <50p> 235. A Non- 
Vtg. (&Opi 66 . 17'S. 

Runchnan- (Walter. (250) 136 4 b <1 9/5) 

TEA & COFFEE (#) 

Assam- Dooart HMsg. 6 pcPf. 30® 29S® 
Assam Frontier Tee 113* (20 Si 
Assent lnv 51® 49i]® 9 120 5) 

Baraoora Tee Hldgs. . 2 Sp) 8 b <19*5). 3 pc 
Pf. 10 I19'5) 

Boreill Tea Hldas. 35 07/5) 

Chubwa Tea 48 0 6.5) 
riafimace HOP) 43 (20/5) 

Deundl Hides. Zlb <18 5) 

Fmolre Ptams. IIOp. 5b >17(5* 

General Orion iHIdcO MOp) 2 b 118 -S* 
Jettinga Hides. ISO?) 59® (20*5) 

McLeod Rossef 155 <20(5). 4JoePf. 37 
(19 5). 5pcPf. 39 .(18(5) 

Single Hides. IfOo* 5 b 

Fouthero India Tea Estates 189 <20/51 

Warren Tea Holdings 97® 7 8 

TRAMWAYS & OMNIBUS <— ) 

Anglo- Argentine Tram* aocOb 62 <18/5| 

WATERWORKS (10) 

.Bristol 4.9PC 47 (19/51. 4.025vcPf. 54b- 
lOpCPI. 103® 120 5) 

Colne Valley 3.15ocPf- 86 (15’5) 

East Surrey 3:5ocPf. SS <18 5* 

East Worcestershire BocPt. 99V,. SocDb. 
6 ® (1 8/5) 

Essex S.SocCons. 34. ajucPf. 5B»« (IT’S). 
SpcDb. 1977-79 78 (186). 10'zPCDb. 
74 b® V® 

Lee Valiev SbpcDb. 61b (IKS) 

Mid Kent Water SpcDb. 60 
Mid-Southern Water 4. 2 PC ifmly. 6 PC) Pf. 
1984-85 58b <17/51 

Newcastle Gateshead Water 3.5 k ttmlv- 
Soc) Cons. PI. 34 (1715). SpcPI. 1981 
(£10 pd.) 11b lOpcDb. 74b 

North Surrey Water 7’aPCDb. SBbO L® 
Portsmouth Water S.Spc ihntv. 5pc) 35b 
t17»iSl 

Rlckmansworth Uxbridge Valley 2 - 8 pc 
(4pc)Pf. 28 (1815) » 

s. - stags. 4.2PC ( 6 Pel Pf. 56b 7 (17/SL 
4.90c (7PC/ Pf. 61 (1 7(5) 

Sunderland 6 . Shields S.Spc (Spc> 34 
(20/5) 

Tend ring Hundred Waterworks 5-Epc <BpO 
470 <17151. 5.6PC (BDO Pfd.- 470 H7/5). 
7bPCDb- S7b® 

York Waterworics 7pcDb. 61 (20/5) 


SPECIAL LIST 

May 21 (Nil) 

MAY 20 (2) 

Barton Sans 5ocPf. p28 

MAY 19 (2) 

Perm (Cfty of) SpcLn. 1914 P200® 

BIAY 18 (2) 

Cartto Engineering Group 5.9 5 pc Pf. 38 o 

. * MAY 17 (2) 

Asncd. R sherl e* BocPf. pi 9:® 

RULE 163 (1) (e) 

Bargains marked under Rule 163 
(J) (e) in securities for which 
quotation has not been granted 
and which are not recorded in 
the Official List. 1 

MAY 21 

Amool Petroleum 60 

A mar Pennies 1)2 

Australian Mining ® Smelting 209® 

Australian Oil & Gas 5 

Bougainville Copper 145® 302 42S 4 

B.P. Canada 850 40 

Comalco 2D0J 

Coral nc Rio Tints (Australia/ 325 
Deutsche Bank DM2 boi>® 

□resdner Bank DM211® 

Gold Mines of Kalgoorlle 35 
Hawker Sipdeiev (Canada) 520 
Hooker Corp. 113 - 

Hutchison Int. 44 

jardlne M a meson 3001® 26 31 20 4 8 
34 5 ’ 

Magellan Pets. 45* 

Metal Ex. 57* Si . 

Naico Chemical £25b« 

Nicholas Int ■ 63® 

Outsbrldgc Sec s. 88 7 
Dakwood Petroleum 118 
Oil Search 14b 
Oudemeester 30 
Poseidon 247® 9® 58 Ut 
Shell Oil Can. £5Sbr . 

Southern, pacific Pet 16 
Timor 011 4b 
Walker (Hiram; £2 Vm 
W altons 107 

Whreloct- Marden A SB i»® 6. Do. 8 3® . 
Wheelock Marden New A SU50 !o*a Bn 
Woodstde Burma/. 93 

MAY 20 

Abcrdare Cables 210® 

Can. Pat. lnv. £!9b« 

Can. Wetting house £17*re 
Consd. Natural Gas £2Ti 
Gulf OH (Canada) £27b& 

High veil Steel 115* 13 
Hong Kong Docks I SB 
Hong Kong Land 118® 15 
Hudson's Bay Dll Gas £321 
Inux. Mno. 7* 

Ltvrana Resources 50 
Little Long Lac Mines 1108 

Moore Cpn. £30 

New Metal Wines 2. 

Noranda Mines IUS37H® 

Dakbrldoe S«S 82® 

Otzor Hltvaflouth Haughludb* 14 
Pa I a bora 870 _ 

Panctxrtlnental £L0b . 

Phl/'o Morris >4ulf.) 870 

Power Con. /Canada 842 

Swire Pac. A 149® 30 

Tavstock South Wuhank Coillerv £12.10® 

Wood ml dv Bormah 99 

MAY 19 

Ardrona Public Service* £i2b 

AtlBbtlc Richfield £8 lb 

Sank of New South Wales (Auct, Reg.* 

Bow Vallwi lnd*. £Z2*a b 
BriiTOe OH 37 

Colonial S-jg»r Refineries .480 65 
Deutsche Bank £93b 
Duiker Evn'oratlon 255 7 
Fres«rs 38S® 7» 

Imeerial Oil A £21:® 

M-d(»on Fond- 985. -- 
Nicholas int. 60 ® 

Ocean Resources 39® 

Pacific Cnpoer 34 
<»f*wev f-nr« SHSaOla 
vwfr* Paclfir B 29® 

Third canntfan and Gen. lireyt Cep. £12® 
w^ttle'm MlnereH 150 
WMm Creek 44 2 

MAY 18 

A5.C4. £280 
Annex Hldgs- 23 
Atrikanrer Leases 283 
Allied Chemical £30>a 


Bask Resources jntl. a BO 
Blue Metal Inos 106 
Brltiih 'Columbia *9>4pc 1*91 £102b® 
Caniuick MMefZSO • . - 

Cotas iG. jT 146 > ■ 

Cominco C3 S':s ' 

Essn con. SUS97* 

Hamersiey HWg*. 210* 

McCullough 011 330 
Meta/ ExpioratloB 63® 

New Metal Mines 1* 

Nlrfrolas Int. 601 
North Flinders 6® - • 

Oil Scorch 14® 

Pacific Copper 33® 

Peko Wallseno 5100 600 
Pleasoy iA. D R.I SU512S* 

Poseidon 230® 2S> 

Pr,ee £1 

PubUsher Inds. 340 
Swan Brewery ISO* 

Swire Pacific a 148 
Tare Exploration £12%® 

Vane Gas IS 

MAY II 

AM*di Expire. 93® 

Anglo Uid Dev. 79 
AnamM £23 L® 

Au*t. Asiatic a 
Canadian Lenceurt 14® 

Chase Manhattan Mort. Realty 200 
Cook Utt). SU54'a® 

Endeavour 0(1 14® 

Falconbrtoge Nickel suS39b® 

Florida Gas 5C/Si5<«® £f3i 
Hulfitt Packard £38® 
imp. Oil A &US2SU® 

Jardlne Secs. 1 28 
Metramar Vim. l 5 
OBshoro Oil 1 
Pancontlnentai £11® 

Peonies Deot. Stores 25S 
Sungel Tukang ID 
Tenneco Offshore SUSSU 
Travetoooe SUSo.KS® ' » 

Wooeslde Burmah 1 01 
BP warn t on of rfia Stock 

Council) 

ERRATA 

Amalgamated Metal Corp- Ora. 58<»9 
60 should have -been to Amalgamated 
Power Engineering Ord. HD/S) 

De Beers Indiatrial Corporation Ord. 307* 
should have been 37D1 (19/5) 

Mole CM ) and Son Ord- mould nave 
been marked mu w <17(5) 

Peachey Property Corp Ord. 38b 8 should 
have been 2«b 8 C19<5» . 

Reed Publlshlna Mdg*. 4bocUnsK.Ln.Stk. 
(2004-09) 27 Should have been 27: 
and should also have been marked 31 
HE'S} 

Robinson (Thomas* and Son. Ord. 7 Z ® 
tb® should have been 72:® lbi® 
114*51 

Storey Brothers and Co. Ord. 65 should 

bare been SB t19’5) 


RISES AND FALLS 
YESTERDAY 


Corpus. Dominion aed 


Ptantatleoa 
Mines 


Op 

Daren' 

Same 

'0 

S3- 

2 

s- 

53 

n 

ISA 

*5* 

UJTT 

: » 

223 

522 

4 

U 

17 

• 

« 

54 

B 

Tfi 

<4 

A 

U 

52 

2 M 

Err 

LSD 
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NEW HIGHS AND 
LOWS FOR 1976 

The following lecurttiH Quoted Hi the 
Share information Sendee yesterday 
attained new High* and Eowffot 1976. 


Shall oil 
JCEG 


NEW HIGHS (22) 

AMERICANS (1> 
BUILDINGS (1) 


CHEMICALS tt> 

Hichron Wekh 

STORKS (2) 

Fair-dale Textiles Freeman* fLonaom 

ELECTRICALS til 

Pet bow 

ENGINEERING <3» 
Aluminium Corp. Neill (J-l 
Gardner l£.) 

FOODS (1) 

Pork Farms 

HOTELS <11 
Adda Int • _ 

' INDUSTRIALS <4) 

Britfih VJta Prret/ga 

Le Baa ((.i RFD 

MOTORS fJI . 
Peterborough Motors 


Booth ilnttl) 
Long bourne 

BP 


SHOES <11 
TEAS ITS 
OILS (11 


MINIS C» 

Dakbrtdoe Western MtnfnB 

Poseidon 

NEW LOWS (30) 

BRITISH FUNDS 11) 

Trees. J ) hoc 1979 

AMERICANS (1) 

Colgate- Pal mol I w 

BANKS ID 

Alpemenv 

BEERS 121 

Sell IA.) Mxallen GlenHwt 

BUILDINGS (2) 

Downing 1C. H.) Magnet * Southern* 
STORES 13) 

Hlghl-uht Sports Waring 8 G How 

Roig/ll 

ENGINEERING >3) 

ACE Machinery London A Midland 

Haimion Inds. 

FOODS ID 

Mathews Hidg*. 

HOTELS <D. 

Grand Metropolitan 

INDUSTRIALS 141 
Judge Mt. Nprcroi 

Leo Omnttna 

INSURANCECS <2> 

Commercial Umon Refuge 

‘ PAPER 11)'. 

British Printing 

SHIPPING (1) ' 

Jacobs CJ. 1.1 

TEXTILES (1) 

Worth (Bond) 

TRUSTS (2) ' 

BET Defd. . New Bridge Hldgs. 

: 0»L5 <11 

5/ebens (U.K.) 

MINES (3> 

Bracken Gold Mns. KalgoerHo 

VontersooM 


ACTIVE STOCKS 

YESTERDAY— 


of 

ClofdnK 

Change 

1976 

1976 

narks price { p ) 

on day 

hizh 

low 

16 

117* 

+ 2 

l*>d* 

. 105* 

10 

868 

- 5 

402 

1 328 

10 

460 

- 2 

462 

378 

9 

285 

-10 

350 - 

272 

9 

384 

- 6 

390 

339 

- 9 

685 

+ 2 

685 

575 

8 

127 

- 8 

148 

126 

8 

44 

+ 7 

33 

31 

8 

325 

- 5 

360 

266 

8 

. 99 

- 3 

115 

87 

7 

301 

- 4 

410 

342 

7 

153 


158- 

142 

7 

249 

- 4 

277 

223 

7 

22J*. 

- 11 

26* 

20J* 

7 

285 

— a 

320 

264 


• No. 

Denomina- 
Stock tioa / 

AusL & NZ B)cr. 

•New* Nll/pd. 

ICI £1 

Shell Transport ... 25p 
Barclays Bank ... £1 

Beecham 25p 

BP £1 

Boots 25p 

Burmah Oil £1 

GKN £1 

Trafalgr Hse. lnv. 20 p 

*' Bats 7 * 25p 

Distillers 50p 

EMI 50p 

Lucas Inds. ‘New’ NiJ/pd. 

Midland Bank ... £1 .. . 

The above list of active stocks is based on the number nf 
recorded yesterday in the Official list and under Rule 263(1 J 
reproduced today in Storfe Exchange dealings. 

* Premium. 

ON THE WEEK- 

no. 

Denomina- of dosing; Change 1976 
Stock tion marks price(p) on week high 
Shell Transport ... 25p 62 460 -18 462 

BP £1 58 885 +20 6Sa 

AusL & NZ Bnkg. „ 

- ‘New’ Nll/pd. -56 117* - 7 124* 

ICI £1 51 368 - 0 402 

Lucas Inds. ■New’ Nll/pd. 51 22 J* + * 28* 

Beecham 25p 43 384 + 9 390 

GKN £1 43 325 + 4 360 

Hiuskg & Shang. SHK2.50 42 300 -38 350 

“Bats” 25p 38 391 + 6 410 

Selctn. Tst. ‘New’ Fly/pd. 38 462 +10 492 

Reckitt & Coin) an 50p -37 343 -16 360 

Glynwed ‘New* ... Nil/pd. 36 10SJ* + 2 111J* 

Midland Bank ... H 36 285 - 3 320 

Lonrho 25p 35 89 + 2 109 

Distillers 50p 34 153 + 2 158 

* Premium. 


bargains 
(ej and 


1976 

low 

378 

575 

-105* 

328 

204* 

339 

266 

291 

342 

446 

322 

1044* 

284 

7S4 

142 


Option Report— 3-month Call rates 


OPTION DEALING DATES 
First Last Last For 

Deal- Deal- Declara- Settle- 

Ings lngs tion men! 

May 11 May 24 Aug. 5 Aug. 17 
May 25 Jon. 8 Aug. 19 Sep. 1 
Jun. 9 Jon. 21 -Sep. 2 Sep. 14 


‘Calls" were dealt in Burmah 
OU, Town and City, Waterford 
Glass, Lonrho, Chloride, Paring* 
and Greenall Whitley, while 
“doubles" were arranged in 
Burmah Oil, “Lofs," Berwick 
Tlmpo and Argyle Securities. 


CnirroaUt* 

U 

Mark nk #p'nceri 

Dehentamg 

B 

Midland Bank.J 

Dlriillerv- 

13 

NxiTWeM Unnlc 


7ii 



11 


Jf-a.i — 

17 

Pleaaey J 

-Ore*. Accident.. 

.2 

k-H.il 1 

linn. Klpc rv... 

lb 

Rnok Org. •Al 

Gtas. 

Sb 

ieart Inil 

Ifrand Met 

7 

K.lbman* 1 

-I' - V 

16 

xitt-, W.lkre 1 


Ill IUSiMHI- 

A H. Gemeoi ... 
Aartr-t^-isorr .. 
Hutliji Bank. 
Bmrhxm ........ 

6 * 1 * Drue-— 

ifc -waters I 

B.A.T. 

Bntreh Lerlawll 

HOC- Ini .....j 

Bun.-n -A'.. — J 

Culhnm 


[.jiMiilimj 

P K-N - 

IS iHnw-ker dlild .. 
Uouroo/ Ftvatr] 

I .C.I 

■‘Imps'. ....l..- 

I.C.L 

Inromk ■ „... ... 

Legal X Den era 
Lul broke—. 
Llnyits BHQk... 

M»m«‘ - 


3 

82 

22 

16 

30 

B 

5t* 

61* 

5 


1H 

25 

53 

d 

20 
■ 7 
14 
7 
12 
U 
28 
* 4 

7 

8 
2a 
20 
84 
1 1 

7 

5 

lb 

25 

4 


ttrincla. 

»»' 

rh-.rn ■■A"...... 

rube Inresi. ... 

Unilever ........ 

Util. Drnperr— 

Vi dear*.. 

WiUinmsKuiTn 
W.auw.irUiB 

Pm perry. 

Brlr. Iao(1. ...... 

|Cai- Omfiries... 

K.P. 

liiL Bump..... 
Letulsm-urfile»! 

UMV 

IHV. 

[ftiniuel Props.. 
I--wu A Ct*> ... 

k«lA ' 

JBrlr. Pwrolpuni 

lU.irmeh Oil ! 


4 

4 

c2 

2. 

3B 

8 

15 

4 

6 


3 ir 

3 

5 

7 

14 

7 

31 

41? 

21* 


* 

41* 




U 1 . rBnuLr. 

Hines 

Am; In Amer_. 
UhsrerCons... 
Ummlrhn Via. 
Con*. RoM...., 
ll»e Beer* Del... 
P. S. -(Jc-1 oirt.... 
freet Boulder. . 
Haactral Anw 
Kxmptoo Prtir 

H'"v,( 

Linrbo...-,..,.,.. 

Luntlne. 

t*>wel>lon 

I'KLHtra 

,U n T. Zinc...... 

|Wrtkimt...,i, 

WlMA(FBii i . raM . 
Wesiern U'nc-. 


7 

14 


B) 

)5 

4 

15 

3a 

1550 

12 

12 

4 

•lOO 

9 

DP 

S5 

200 

17 

55 

40 

ia 


LOCAL AUTHORITY BOND TABLE 


Annua) 




Authority 

gross 

Interest Minimum Life of 

(telephone number in ■ .-- 

-interest- 

payable 

sum- 

bond 

parentheses) 






% 


£ .... 

Year 

i Barking (01-592 45001 

Hi 

i-year 

1.000 

3-5 

Greenwich (01-854 S888) 

Ml 

i-year 

1.000 

4-7 

Haringey (01-889 3131) 

12 

J-year 

1.000 

4-5 

Haringey (01-889 3131) 

121 

i-year 

10.000 

4-5 

Liverpool (051-227 3911) 

lli 

i-year 

500 

3-4 

Liverpool (051 227 3911) 

12 

i-year 

500 

5-7 

Oxford (0865 49811) 

U| 

}-year 

5.000 

+5 

Redbridge (01-478 3020) 

12- 

i-year 

1,000 

4-5 

- Rrddftch (0527 67691) 

'll* 

i-year 

1.000 

4-6 

SandweU (021 569 2226) 

Hi 

i-yesr 

1.000 

3-5 

Sefton (051. 922 4040) 

Hi 

i-year 

2,000 

2-5 

Southend (0702 49451) 

Hi 

i-year 

250 

2-4 

Wandsworth (01-874 6464) 

12} 

i-year 

5.000 

5-7 

Wandsworth (01-874 6484) 

12 

i-year 

1.000 

5-7 

Wrekin (0952 505051) 

Mi 

i-year 

2.000 

3 
















U.K. CONVERTIBLE ST o 

CKS 

Zl/5/76 




data STREAM International 

- ■ 




Con- 

Plat 

Bed 

Premiumt 

Income 

Cheap( + ) 
Dear(— )0 

Name and description 

(JEm.) 

price 

Terms* 

dates 

yield 

yield 

Current 

* Rancet 

Equ.§|conv.f 

Difif.ip 

Current 

Alcan Aluminium 9pc Cv. 89-94 

12.00 

65.00 

. 100.0 

7680 

14.6 

154 








Associated Paper 9jpc Cv. 35-90 

1.40 

79.00 

200.0 

76-85 

12.6 

13.4 

14.5 

.0 to 

J8 

49.7 

498 

-05 

-15.0 

Bank of Ireland lOpc Cv. 91-96 

1025 

124.00 

35.7 

77-90 

■ 8.2 

72 

17.7. 

10 to 

27 

525 

608 

7.S 

- 9.9. 

BPB 7|pe Cv. 89-94 

4^9 

99.00 

62.0 

7280 

7S 

8.0- 

8.6 

- 2 t® 

12 

22.1 

23.4 

1.5 

- 75 

English Property 6}pc Cv. 98-03 

834 

90.00 

234.0 

7680 

72 

7.4, 

' 

- 15 ,10 

19 

27.0 

175 

-9-0 

+ 6.5 

English Property 12pc Cv, 00-05 

15-31 

94.00 

150.0 

7684 

124 

1 28 

37.7 

19 to 

77 

29.4 

548 

365 

- 15 

Grand Metropolitan 10pe Cv. 91-96 123.9? 

86.50 

120J 

73-78 

118. 

12.0 

. 2.1 

— 5 to 

13 

1L6 

133 

2.0 

- 0.0 

Hanson Trust 6Jpc Cv. 88-93 

431 

92.00 

57J 

7686 

74 

7.4 

10.7. 

■rlS to. 

20 

31.4 

33.7 

2.7 

- 7.9 

Hewden-Stuart 7pc Cv. 1995 

•0.72 

140.00 

280.0 

75-95 . 

5.1 

4.1 

23.6 

14 to 

16 

578 

439 

78.9-- -22.5 

L&ons, J. <ipc Cv. 1981 

3.60 

74.00 

22.7 

75-81 

10.0 

148 

.-*01.5 

146 to Z06 

12.0 

258 

55.fi 

— 145.5 

Slough Estates lOpc Cv. 87-90 

5.50 

. ISiOO 

125.0 

7887 

7.4 

■ % 1 • 1 

5.7 

• 27.6 

21 to 

35 

24.2 

52.3 

268 

- 05 

Tozer. Kemsley 8pc Cv. 1981 

7.33 

97.00 

1538 

7+79 

92 

8^. 

- 5.1 

- 1 to 

29 

13.3 

19.1 

55 

+ 15 

Wilkinson Match lOpc Cv. 83-98 

U10 

- -84.00 

40.0 

7+83- 

fU 

118 

38^ 

36 to 

50 

222 

.428 

318 

- 7.0 a 


■ Number of Ordinary shires ma which flDO nominal or convertible stock ts convertible, t The extra boat -of tiavestKienr. to ronventble ejepressed as par chi or tb® 
cost of ■ be eotuty in the eoavertible stock. iTSrwmomh mure. ! Income an nvmbgr or ordinary sbarea inu which HUD nominal of convertible stoat la convert) W#. 
This income, expressed in pence . is summed Croat present time oatS Income on Ordinary shares ts greater than Income on C06 nominal of convertible of The Bn al 
conversion date whichever is earlier. Income is assumed » grow at 5 per rent, per annum and Is present valued a I IS per cent, per annum. ' Income on, £309 of 
convertible Income Is summed until conversion and present valued at 15 per cent, per annum. 13 This is Income of ibe convertible k38 income of the underlying eoulty 
expressed a a per cent, of U)e -value of the under lying efitnty. q The difiereneo between the Orem linn an,t inmra^ rf, (T erence expressed as per ronr ,, of the vahae id 
under lylns equity. + Is an luhcalion of refacfvn cbeajmesv, — is an todfeadnn of rctn/re dearness. 
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siiocK i:\ni \m;k report 


The Financial Times Saturday May 22 1976 


2 % 
?' s 

i if. 


Markets react sharply to 1% increase in MLR 

Share index down 8.7 at 401.6— Falls to 1M in Gilts 


Account Dealing Dates 1 The combination of sterling: and 
Option the c urr ‘ -nl trend to higher 

•First Declara- Last Account'" 1 ™ 1 r «- b * « 

Deaiinnc iinn n„i in _ n ... burden iiilicdsea. which 

a ungs lions Dealings Da* suffere d .substantial falls right 

... “a. v 3 May IS May t4 May 25 through the list. In order to avoid 

May 17 May 27 May 28 Jun. 9 .sizeable DOtcniial selling, quota- 

Jun. 1 Joe. jo Jon. 11 Jun. 22 lions were lowered but sufficient 

■■■ No. lime - death*. uhc P iac« *ock was ground from nervous 
from 930 a. re. iwo business dan earlier, holders to push the market down 
.. further, a tendency which left 

Mock markets sustained a sharp shorter maturities showing losses 
• reaction yesterday in response to extending to l"w. as in the "tap* 
the 1 per cent, increase to 111 Treasury ? « P^r cent, 198L at 
per cent, in Minimum Lending 33 ;. Confirmation of the rise in 
Kate. Although not entirely Minimum Lending Rate to 11 ) 
unexpected following the fresh per coni- had a contrasting 
slide in sterling, British Funds imuaci: the longs, in the first 
were particularly hard hit at the instance, wist new ground but 
short-end of the market where rallied to end 11 lower, after li. 
final quotations sustained losses while the shorts hovered close tn 
m i ; 6 Falls in the later maturi- the Jnwen. being concerned with 
ties were not so severe but still sierling ' 4 apparent lack of res- 
ranged to H and the Government nonce to ihc move. Birmingham 
Securities Inder dropped il.7« to 13 rsr cent . 1983, stock opened 
(52.S-<. its bigccs; one-da > lo>s at 9^. in fm-naid form, and closed 
since Apnl 22 last when ihc at 9i. or ; discount despite beins 
market nnticipaied 3 11 per cent, overscribed 
increase in MLR. _ 

Losses in leading equities Big Four dull 
ranged >0 S and sometimes more. 
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Hines 19/8/55. SB Activity July-Dee. 1942. 


HIGHS AND LOWS 


Leading. Stores closed on a dull shed 6 to 343p. Rank Organisa- 
note following an active two-way Lion, however, bolstered by Wan 
business. UDS stood out at 80 p, Street influences closed - harder 
dowo 4, following the preliminary at 173p, after 177p. Elsewhere*, 
statement Maria and Spencer. George Wills lost 4 tb 44p on the 
95p. and House of Fraser. S7p, profits setback, 
shed 2 apiece; the latter's interim Motors and Distributors drifted 
figures are expected on Monday, easier in light trading. Dunlop 
De ben hams, 3 cheaper at 90p, fell 3 to 86p. while British Ley land, 
failed to be helped by news that 30p, and Abbey . Panels, 32p lost 4 
the company has acquired Browns apiece. 

or Chester from Burton Group Newspapers lacked Interest and 
for approximately £3 .5m. cash, drifted lower. News International 
British Borne Stores reacted 4 to closing 3 off at lfilp. Morgan 
365p and "Gussies” 'A.' declined Grampian, at SSn. were similarly 
5 to 197p. Among secondary cheaper in Publishers following 
issues. A. Goldberg eased 2 to the anno un cement that Com- 
48p on the reduced earnings, mu nica -Europe would not be 
Shoes were noteworthy for a fall making an offer at present, 
of 2 to 19p in Stylo on the dis- 
closure of the trading deliclL Rirr mall respODu 

Electricals had their fair share _ . . , . / n ii nu , . 

or dull spots. Plessey lost 3 to . B " r J nail 
78p, while General Electric, 161 p. IPS th I 1 ^ f 
and EMU 24a p. fell 4 apiece. R - J. Reynolds for some 
Higher earnings failed to sustain the hour of “™ s 

Ever Ready, which closed B particularly active. Interest later 
cheaper at J24p. Muirhead, 119p. subsided but the close of 44p, up 

save up 4 more on further con- ■> was “^Pnally below the Mnr A »i n<wic. wore 

sidcration of the interim report, days highest of 4op. British of contrast, Milford Docks were 
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May 
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167.1 

202.1 
47.2 

1X7.2 

172.0 

186.9 

69.4 


_ report. — — - . Dealings remained suspended "j 

Wales which declined 20 to BIOp. penny better at 134p. alter 132p. while DuhUier closed a fraction Petroleum also ended firmly at called 2 higher at 52p on the m the sharfes of the Rustenburg q 

— .... — — — - . - - — — *— — - rianntun holding companies, rotiiu 

marked down **•«“*» Unions, Watm 



lower on the day and Uydeoboig Platinum pendin&Jj 

232: reorEani ^ 


Gilts weak 


li per 

11! point.-, down nn the 
Vesterd.i> - SE conversion 
Falls were fairiy modest ouLside " as G- 1 ®* 11 l fl MW). 
the leaders, but ihc fairly wides- .lust a s it upset the rest 
spread nature of :hp setback was market, ihc 1 ppr cent, rise to son 


Thursday. Elsewhere ^ an oujerwlae dull Australiar^f 

STfEZ* 


33 p. 


lost 


Clive Old closing 5 easier at StiSp and holders, on the other hand, were 


although the close was above the results, however, helped John on baiaanT Tt V77o EI< 

asf-tffjrsffMg t s - .0 « 


reflected in a majority or Tails n; per cent, in Minimum Lending cheapened J to B7p; Slme Darby the new nil-paid shares finishing a shade firmer including Edgar ISOp. after 15Sp, 

over rises by 3-2 in FT-quotcd Rate look in lull on the bia four have disposed oT 14.9 per cent. 4 cheaper at 41p premium. Else- Allen Balfour. 2 better at 76p, and 69p, after 67p. English fared Minm 

Industrials. The FT Aciuarie-. All- Banks. \ I ready a few pence of its shareholding in Clive to -a where. Coalite and Chemical lost Brown and Tawse, 1 harder at similarly with a fall of Sf to 42jp. ODDDDtiU imuca 

Share index gave up 1.1 per cent, easier, jchbers marked prices number of institutions. 2! to 17p nn the £3.9m. “rights" 79 p . while British Land gave up 2* at - Continued- weakness in the in- 
to 167.84. Property shares Turned down further and Barclays Insurances gave ground issue proposal. Caven ham 'finished 3 off at I26p 29 Jp. On a slightly brighter note, vestment dollar premium was 

distinctly easier after their recent finished lit down on the day at throughout in sympathy with the Television issues had contrast- Following further criticism of the Greencoat held 'at 9p being sus- again a major dampening in- 

rmnd showing and the FT- 283p. National Westminster gave general trend. ing movements in Westward. 1J reorganisation plans. Tate and tained by the marked first-half. fluence in overseas Mining issues. 

Actuaries index for the section up fi to 2.-4! p and Lloyds and Mid- A penny or so easier at the harder at 2Cltp following Press Lyle declined 5 to 287p, while recovery in profits. - * Only small selling was reported 

lost 3.1 per cent. 10 IBOJJI. land both ended .3 easier at 225p "House" clo«e. Breweries aud comment, and Grampian “A" J. Lyons. 104p, and Manbre and . a firm market of late on per- in a dull market in Gold shares 

Average daily markings of 3.8*2 and 283p respectively. Overseas kindred trades improved in which, at 24p. gave up half the Gallon. I25p. shed 2 apiece. s j s 'tent small buying in a thin and the Gold Mines index lost 2.4 

comnarcd wilh 5.3S7 for the issues Mere steadier than of late, places late to close narrowly previous day's gain of 4 which Further consideration of the pre- market James Fisher turned' tb 162.8, making a fall of 14.B on 

apart from Bank of New Sount mixed. Arthur Guinness ended a followed the results. liminary figures took Pork Farms reactionary yesterday on profit, the week. Bullion dosed un- 

up 4 to 134p. taking and closed 6 easier at 84p changed at $125575 peT ounce but 

An earlier easier trend in m shippings. Down S on Thurs- 82 lower over the week, 
miscellaneous Industrial leaders <j a7 on news that the deadline In Financials, General M»mg 
was accentuated by jobbers in the f 0 r the report of the Monopolies and “Johnnies” were respectively 

late afternoon. Beechattf, at 384p, Commission on the merger with £1 and J lower at the co mmon 

lost 6 of the previous day’s gain Eurocanadian Shipholdings has price of £18. Selection Trust, 

of 12 which followed the belter- been extended to July 30, Furness whose “ rights * offer closed 

expected results. Boots, Withy continued easier on further yesterday, were unchanged at 

ring Press comment on consideration of the delay . to 475p; they have come bade from 


Elsewhere 

_ link witK 

Pancontinental in a Canadian: 
uranium venture, eased 5 to 45p. . 


previous week. 
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PUkington Bros, receded 106p, but rallied late to end only S more to 219p, making -a loss of 


1 

CAPITAL GOODS (179) 


153.87 -1.2 

14.74 

5.74 

10.23 

10.13 

155.69 

2 

Buildin? .Materials i3t)» 

... 

139.24 -0.6 

; 12.74 

6.54 

' 11 89 

11.89 

140.14 

3 

Conira cling. Construction 

(23) 215.97 -0.6 

j 16.86 

4.90 

9.21 

9.21 

217.21 

4 

EleclricaU < 16 1 

... 

274.93 -2 5 

14.97 

4.51 

987 

9.58 

281.86 

5 

Engineering (Heavy) (I3t ... 

1B9.81 -0.2 

1 

19.87 

6.28 

7.85 

7.85 

190.15 

6 

Engineering t General) (fi3i ... 

142.56 - 1.0 

1 

14.95 

6.14 

9.96 

9.95 

144 31 

7 

Machine and Other Tools 

ig ,i 58.41 j-0.8 

13 83 

6.85 

12.75 

12.69 

58.85 
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Miscellaneous (25) ... 


138.88 -0.5 

13.78 

6.10 

11.31 

10.97 

139.65 
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CONSUMER GOODS 


1 







(DURABLE) (53) 


134.64 -1.5 

15.32 

4.39 

9.75 

9.73 

136.46 

10 

Lt. Electronics. Radio TV 

115) 

148.58 ' - 1.9 
| 

13.37 

3.63 

10.98 

10.96 

151.21 

11 

Household Goods (13) 


183.93 -0.2 

16.84 

6.26 

9.03 

9.01 

184.29 

12 

Molars and Distributors 

(25) 

82.69 -0.9 

17.71 

6.30 

8.56 

8.52 

83.47 

13 

CONSUMER GOODS 
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(NON DURABLE) (16?) 


155.31 j— 1.0 

13.78 

5.80 

10.92 

10.84 

156.89 

14 

Breweries (15> 

... 

159.89 -1.1 

14.08 

6.78 

10 66 

10.66 

161.59 

15 

Wines and Spirits (71 

• •• 

1 

184-87 ] - 

10.32 

5.47 

14.83 

14.83 

184.95 

16 

Entertainment. Catering 

(14) 

I 

182.59 —1.9 

13.35 

7.23 

11.53 

11.44 

186.10 

17 

Food Manufacturing (22) 


175.68 —0.6 
| 

14 40 

4.94 

10.60 

10.54 

176.79 

13 

Food Retailing (16) ... 
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143.83 —1.0 

11.47 

4.90 

12.69 

12.69 

145.34 
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MONEY + EXCHANGES 


Minimum Lending Rate \t\% 


iAi& • i2 l» i'4.v-7J 

60.62 51.19 136.70 

• ?:?< 1' 1 •4:7*<. 13 12-i 4 * 

141.94 121.55 177.4 1 49.65 

116, .2 1- .274.-, 


Bank of England Minimum 
Lending Rate 111 per cent, 
(since May 21, 1976) 


1 -214. .2,1. .2l.*iii. .6.1 7o> 


1400m. bills offered and allotted, offset by a net take-up of 
attracted bids of £432.9m^ and all Treasury bills and an excess of 
bills offered were allotted. Next revenue transfers to the 
week £600m. will be on offer. Exchequer over Government 
The Treasury bill rate rose by replacing maturities of £500m. disbursements. There was also 
1.1204 per cent, to 10.9855 per Day-to-day credit was in very the usual Friday increase in the 

ort supply in the London money note circulation, and sales of 
the Bank of England Minimum market yesterday and the authori- gilt-edged stocks. Discount houses 


16 O .55 139.18 257.41 42.85 Lending Rate was increased by ties assisted by buying an excep- paid 9}-10 per cenL for secured 
.if, 1 ;.. Ill-ill 1 1 P er cent, to Hi per cent The tionally large amount of Treasury loans at the start, and by the 


is Newspapers. Publishing ( 16 ) 171.00 - 1.1 . 12 . is 6.03,12.62 


SO 

Packaging and Paper (12) 

_ ! 

llOS.Ol '-0.6 

16.18 . 

7.26 

: 9.26 

21 

Stores (34) 


126.05 -1.4 

11.98 

5.46 

12.85 

22 

Textiles (23) 


168.57 —1.1 

12.85 

6.54 

10.27 

25 

Tobaccos (3) 

... 

Z35.67 —0.8 

18.50 

6.01 

8.24 

24 

Toys and Games t6> ... 


77.49 -0.5 

19.56 

6.95 

. 7.11 


OTHER GROUPS (96) 


1 

1 1 




25 

Chemicals (26) 


220.15 [-1.0 

11.00 

5.08 

12.81 

26 

Office Equipment (9) ... 


j 99.71 '-0.1 

12.05 

5.25 

12.01 

27 

Shipping ( 12) 

••■1 

392.96 -0.1 
■ 

13.86 

6.60 

10.01 

28 

Miscellaneous (49) 
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“'I 

165.64 -1.5 
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14.34 

6.54 

10.27 


12.62 
9.26 
12.83 
9 61 
8.24 
7.11 


82.78 81.88 < 81.79 48.42 


lJl4i ii;li 1 minimum accepted_bid was £9756. bills and Corporation bills direct close rates had eased to 81-9 per 
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■3 61 .S li ■ If 1 i9i 
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compared with £97 .31 previously, from the houses. The market was cent 

and bids at that level were met helped by bank balances brought Rates in the table below are 
as to about 92 per cent. The forward, but this was more than nominal m some eases. 
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12.81 222.34 221.83 220 48 220.03 180.45 231.38199.45 231.38! 71.20 
„ I 1 I > 16 t- 3-76 i Sfl'12/W. 

12.01 j 99.60 100.18 j 97 72; 96.59 99.27 100.18 85.09 246.06: 45.34 
I I ■ !*.■>. -2.1- . 1 j 72i ,2Hi?o. 
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Local authority a ad Boace bosses seven days* notice, others seven days* fixed. * Longer-term local authority rnwyga c e 
rate nominally three years XShlSI per cent.: four yean 13 per cent.: five years 133 per cent. » Bank bfil rates In table 
are bnylna rate for prime paper: buying rates Tor four-month bank bEDs 11 per cent; and fonr-mcmth nado bills 114 per 
wnL Approximate sclllna rate for one-month Treasury bins uuu-ioa per cenL; tvo-momh Win per ceats and three- 
mtmUi 101 S 16 - 10 : per cool Approximate selling rate for one-month bank bins 101 per cent.: two-month 1D| per cent: and 
three-month UN per cent.: for one-month trade bills 108 per cent; two-month 101-Ui per cent; and threo-momb HI per cent. 

Finance Home Base Rains (published by the Finance Hosaes As soci ation) 9 per cent from April 1. 1978. Clearias Bank 
Deposit Rate Cor small sums at seven days' notice 31 per cent Clearlns Bank Baa Rata tbr lending 94 par cant Treasnxy 
Bill Average lender rate of discount 1ILS853 per cent 


Exchanges and Bullion 
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INDUSTRIAL GROUP (196) 
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OILS (4) 
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300 SHAKE INDEX 

|179 62 .-0.9 

15.21 

5.43 

: 10.33 

1 

10.61 

1 181 .25 

181.11 

179.23 ; 

1 

1 178.21 

151.59 jldi.OO 167.51 227.96 , 63.49 


from 1.87 per cent previously. 

The Italian lira maintained Its 
recent, advance, with its average 
Sterling extended its recent weakness of the pound appeared depreciation narrowing to 50.78 
decline in the foreign exchange to be the growing indications per.- cent from 51.23 per cent, 
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nh'U" 03.4 34.9 ..._. _ 

r.Mka.tt — ml2 22-7 ._... 4.< 

ta.PWUtf.M4 144 ...._ 41 

Btott L2S 4 380 m St 

SfiS«d-.53j 28.4 ...... JJ 

rasBy.-* ftS 43.6a ...._ 60 

Bi. 57W- 6J 

«22t»3 _ 

Won. *TU«*. tTVed. $Hnm. —FrL 


I! :S IS • S®SSfe=A ’H z::i 5S ‘fei 

11704 -03 Lg- Bww ^ *■ Gibhs fAnteoy) Unit Tst. Mgs. Ltd. 

278 IS attim aiplw & Cft. UiVMn 23.Bhmifi«3d SU scan 7NL. D3-S8S4I31 

4.77 -0.7 461 i “»Ps:F«u*fefaCt_ECZ OX-6008820 t«l A.G. fnconje* 1280 3)0 _ J 1060 

S48m +01 230 KMM 056.7 1M3| 1 5.73 iSXEfiSStSrfrgS oS “ 3 sS 

294-0.7 an naiAccnm.)- _^5S!l 1E.B .- jl 5.73 UJA.G. Far East* _0A 25.4 — 030 

SO- 1 -0J 419 BS&emplMml_BK3 lOTfl J 475 DesbflS Tno. ttWed 

**^--3 “ ^^lOntameitoss. GtaeCt Uohn).U 

_ . Canada Lire Unit Tsi. Mngrs. Ltd-T 77.Loodm.waaE.Ci ’ oi snsoo 

44. Ltd. 2+J High a,Pntl«n Bar. Herts. P. Bar 33122 Steekbldr. MaFSl-OlAO 1H.01 -3AI L55 

03-6064018 Cm-CeoDlsL- BUB 5SJ9 -BS] 4.01 Da Arrain. Unit pi 155 

348) ... 10.40 Ijtt. pea- Aeeum B64 M_S -O.g 481 Nart-dealmr Sag Map 2L 

Do' ing* Aw Mi'''~ s p‘{ 7§ Giievesm Abnfl^csmt Ltd. 

Id. la) (C) r>«6u! /T«™arh T4 ,. »CrMhMniSL,EC2P2DS. ' 0J4064433 

031 2=a 1+71 CJMnes) MngL Ltd.? - Bw'toiUarlS 069.6 177AI 435 

in jT 1 .™ 100 Old Broad SL. EC2N 1BQ 01*9886010 lAcnna DnlUl 1733 1W7 435 

SS If aaa ^ » 

«J ioi lia Cariiol Unit Fd Mgnt. U±f (*Kc) La. Bmu. May 19— .1681 »3 437 

Jj ----- 287 MUburn Haase; Ntwcaatle-apaB-l^ne 21185 Guardian ftoyal Ex. Unit Hgn. Lid. 
»c toi ill Sx/iS-nm KS S m 1 !I — "1 H+ Rond Exchange. EC2P3DN. D1-83S8831 

OlJi 1 dS ^hvih^~Mj ‘ affa-H !M tat) Cnar*ill 144.-171.4 73 9| -0A| 433 

“S-i H12 Da.Aecam.uniu- ^47 ._Zj 980 Benderson Administration 

SI -,° J ^ N«=*td«UMg Ja »e*. 

17.1 451 Charterhense Japhet+P Brentwood, Ecso. 027722730a 

41 «■ 

•■■■- fg S£Sne==BI' iSd ‘ 


L & C Unit Trust Management LtdT 
■ The Stork Erbanfir. EC2R 1HP. hl-388 2800 

r LACIne. Fd 1»8 102.9 -1.M 8.0 

LAC I nd & Gtffl Fd.. m2 88fl-2J.| 2.92 

Lawson Securities Ltd la Kelt) 
63GeorSL-SI-EcBlibcnih EH223C. 031 Z3B3B1! 

JBa» listen oi-i— .^5 27-3 111 

jtlAectiA. CAutSJ. — SS3 273 7.77* 

[696 7L3 — ... 330 

‘‘tAccua. Units) »— 167.4 733 3 80 

tfG>UaBdW0Tant.raO 307 .... 2LB4 

S imerimFC!— — B3J 2»J — . 130 

Accum Units). — £5-1 26j 130 

•"HighyMd..^ P»,l 423 . — 12.90 

“lAccuax VmtsJ— Hfi.4 - 50.4| ..... 12.00 
Deal iilon. TW4 Tl w «d IThurs. --Pn. 

Legal' & General Tyndall Fond? 

IB canytape Tto»L BrirtoL 

Di5.Hay 1*.-. CM7 0 • 49U 1 5J8 

(Aemm.IMU» Eii 573 ....| 5 38 

Next gob dir Jnoe 10 

Leonine Administration Ltd 
29 Throgmorton 9rett« < BC22AK 01-2361171 
Leo Cap Fund I52.fi 55.64 — .1 732 

Lloyds Bit. Unit Tst. Mngrs. Ltd-fta) 

nwldnCsJDciA. Corine- bp-Sea. 

Worth Inn. West Sussex. 01-823 13BB 

FlraifBalncdi-— .SL4 443^-03] 432 


Mrrroxy' Fund Managers Ltd. 

30. CrrehaiD X.. EC2P2EB. ' 01OW4SS5 
Mfltli® LN .-11243 132.2 . 4 85 

AfrL Unin W- 1503 159.61 435 

rtireJatMjPW- WA 74W 292 

Ace-LUilaNaj 19 . 703 750|... 292 

MldDand Bank Group .. 

Unit TsL -Blngrs. Ltd. 

Court****) Uaise, Filler Street. Hr*4‘ Sheffield, 
Siaeu. . _ TeL07«7t*C 

CmaawBtyAGea... «5 4B.9td -0.4 629 

BaAenuo- «75 SUl-flA 629 

Growth— 34 9 37.1-0.* 238- 

Dc. Arrnia— ».4 ».g-03 238 

Capital 242 25.8-02 293 

Do Aeetun Z«8 264-0.4 293 

income— — 4L6J-0 3 W0 

Do-Amun.- 40.1 4271 -02 610 

lBUnnJcnal 466 49.a-0fc 219 

DaAcctua 1476 504 -05| 219 

Minster Faad Managers Ltd. 

Minster Bs*- AitburSL, ELC.4 01-82310® 

Minster Fund B82 29.91 .... I 471 

Do. Exempt fU.B 72 J? . ...{ '427 

Mutual Unit Trust BfuagenWaKg) 

15, Coptbdi Avt. EC2R7BU. 01-6064608 


Piccadilly Unit ,T. Mgrs..Lld.^ rtjfbi 
65. Lmdcn VaO. ECS. 01-836(001 

Bxta Inconr BM 30.11 1033 

Income & Grinvlh — 28J2 3021 430 

Pratfo) 10 Capital 363 39 Ad -£L2 333 

Fen fimrlfi Inc. SS3 54g ..... 533 

Pert. Private 36 9 27.fi -0J 396 

SherhT Pnrt.-- 664 7BA| -03 425 


J. Henry Schrader Wags & Cfc Ltif 

ISO. Cbcsi&de. ECS flj 342 SBC 

Capital M v IB 1790 «LUi 32Z 

lAcraa. Unnai NU 946 322' 

Income 31ar 18^^.1139.1) ■ 143.0 A 95 

1 Accum. Chum 1612 187 7 6.95 

General Mov la it£ 7 63.2 3.86 

lAcemn. I'ni^n [78 7 73 *| 


Target Tst. M grs. (Scotland) (aXb) 

IS. AUniCrra’ezl, Edm 3 Ki)*22»80rJ2 

Tjrcci FjkL- 1228 -0J3 242 

‘niiBctm'Ue 133-4 3S3d+0Jj 5« 

Target Cirusr. Ja82 5LS .. 7| 12T5 


si?* :r. 

M = S 

1 S 1 zz H 8 


Shechs Pnn.-— 1664 7D.6| -03| 425 lAcenm. Units) 707 73 1 

: Europe Min- 2D 527 837:: ._... 279 

Practical Invest. Co. LOLVO'Xe) ■ pvcS- AprsaTI U22 ijSi S« 

Bnrope Ha. VflcLTT. Coitr^EL 01-608883 ■Sper ms- »» U-.. 1425 106.9...- J.g 

Practical M*r 19U—.Q2&8 12821 | 335 , ’Hr 

Accttm Units. P57.9 178^ — I 3.B *FW Xm «em^ f 0 o* «ily 

■' , . . _ Scottish Eoailable Fad. Mgrs. Lld.f 

Provincial life Inv. Co. UdAP 2SS AnrtrcrniSa.EAnbti^h 031-5568101 

ZZLBiihcpseae.ECi 01C478533 Income Ihiiis '43 0 45A I §20 

Prolific Units (668 719 -D J 282 Acram Uttita. {61 48.51 { 520 

Hiehlncamt— —I78.I 825 -B.3 202 Derilne Cay TMcsdiV- 

i^vwrwAi r.H Tct w ,uv, Sehag Unit Tst. Managers LtiLW la) 

(clPrndL Lnit Tst. Mngrs.*plaWbl posoxsit. Bckibr* Hsc . K.C-L oi-sassooo 


Trades Union Unit TsL Managers 9 
I to. WootiStirtx. Eil2 01-63S»:i 

rWITMaj-2 KJ.fi 46.4? J 501 


(c)PrndL Unit Tst. Mngrs.WaHbl 
Haihora Bara. ECU 1 * 2NH. O1-05EC22 

PradatUai ^-1973 UU4-UI 429 


Transatlantic and Gen. Secs. Co.V 

DlODNcwLoBdor.Rd Oicta* ford 0243 51' 
Rnrhicnn 

lArmic. I'niLs ). 

B.u-b.Euro Apr. 23.. 
fiuckhn. Jtjj-rO 
i Arniin. I'nilsi 

C-'icwc*-' Mar a! 

(Accum I'nitsi 


Sd»«CmualFd-.I2&.9 282J ..... I 3.71 

SAafiIncwD,Fd_|Sr Z7J| -Oil »» 


■ASSSB 1 w^TiS n 

I3S2!=:K - Si -Si IB 

;oi unit 

Tr^ri Arct I2P2 ZLi 227 MUburn Haase, New 


DaiAccanu 
S««nd (C+p.) 
DafAcrumj. 
Third Uncmci 
Da.iAcctut.i_ 
Fourth f&Ino.) 
DaiAeeumj — 


56.9 -OSl 432 
. 46.4 -rCi 333 
533 +03 333 
72-ln -03 A46 
89 7 -03 6.46 
50 ja -0J] 638 
511 ....73 638 


National Provident lav. Mngrs. Ltd-V 
48.Graccehurcba_. BC3P3HB 01-6234200 

N3*J.Oth.l>a.T«_.| 1 .... 1 

r Accum. Da (tcir — k3A | S.7S 

DlRrttaaoo L’n- - — 37 A 402? 3.75 


— ■ js cj. InteroaLT 

C41 Accum. Uhila. 
::: v+i cj-nemf— 
a ti> Cj.fibro.F1n, 
.. .7. 620 £ ccum - Malta. 


Vf Unit TsL Mgs. LtcLy (aMc) 

mr A.XC. ECSASEN. 01-283 4141 

rTbntf (65J 70 OJ | 606 

. rt Uv 10. Next nb. das June 1&. 

ys Unicm lid. (a) (g) 

Bml-XB R anted BtLE7. 01 3345344 
Sue . SI, JMbbarch 


Lite. 

Line 

^ La) 

, .meld.-.—. 


jrth Acc.-_ 292 3L' 

cneTsL 629 66.' 

. A'nv Txt. _ 1048 1B7J 

a tf April 30. Nett sub. _ 

Mb- s-« 5-Si *2 Bloomfield S l. ECSH7AL. ' 01-6384485 /^Ina Fardgn'__te2 920af .T* .( UB 

OeeFnad— 90.6 ' 9fc*j -0.E |J8 Diwr-yMajM— *—R012 18734 J Ionian GroSf?- _|ll2a T»W ..... 434 

Mde llnest $25 , 553) -03 Z54 Da 'A' Accum Jm.7 lit? 77. J 6l 25 -laiian Inc. Fd-t— !ai7 88.7*4 ^ XX 

S^^ZZ 1W.0 ^f|:::3 tS Eqnltas Secs. Ltd. (a) (g) * s * 1 Ju ^ ^ ^ 27 ‘ 

cs 8 MW 11 Next Boh. thy May 26 . 41 B isfc upscale. EC2 01-302851 ®*7 Fond Managers Ltd. (a) (g) 

Procrnsiie. JS35 5444-03) 4.« 25. Mllr SL EC2V8JE 01^06 707U 

i ^ "*S SSL Wty A Law Un: Tr. M-TI^OOiO g5^g£Silg| S| 

‘S5 aU *’ £ iS'» • Auwraham Rd. High Wyconbe . 0*4*77 2fl SS 4 IQ 

n^rzdpi m :r.| Jii — vas slw-imi os jggs g^r B IS 

Next mh. day Mur 2tt FWmUnrtta Unit Met. IAd.U - - 


273 +03 1 DiHUhViSdZZSa' 34l2 ZZi 9M IWCuanfluD 1^-171.4 ».9| -0A| 433 

i i « wi.-i d ■" stsissas- ■ 

17.0 431 Charterhense JaphetO B r entwoo d , Essex. 027722730a 

M.! - Lpwmarterftaw «.«.«». OPAmtuHao B93 4J.9J -031 336 

22.7 4.40 r ^ UDCan. Accum. 2*3 29.9-03 489 

,-Al ■) "JO 2S8rf 226 rgLKuVtoenr. S2.I 34.9« -03 206 

SIS’ leiFto-Ssl. 503 533 -0.6 L20 

H ■ 55L WlPlnMiAlTa 213 22.6 b -03 • 830 

SI Grots Ajr. 38 107.4 113J -... 195 

rTaTi-iw kH S3 - (»J High Income — 48.4 43.0a. — 9j6S 

f — li/ d - £-51 lSJloc.1. AM3A3 23.6 2 51 — .. 5M 

tTlinra •'Fit. Accrnn, **> 1 1 1 . 648 inlnteraaiitoal _ 233 2«.6* -02 235 

Price aa Mao 12. Neat dealing mr IS tgjNtii.Ameiiean_L 40.9 433 +03 2JJ7 

. LtcLV (aMc) ^-^Mdederatf on Funds HgL Ud.9 (a) ^onShndie^Sy mI7 67 4 7U T?7! 5S 

01 ns 4141 1® HCKent SL. WLR6AY. 01-070040 II. Austin Frita. EC2N 2ED 

70 M I 686 Growth Rind 1263 284 I «0 CabotK m}^- «*B r--l *S6 

. " i I .J - * _ •Fbr Ox Prwn nf foods 00 or 

«i U s., . ri ui. -r*. 

M (-) B^iS. ^ “•^SSufmaa ««wcha,EC2P*uc bmbboii 

E.7. 010345944 ■*** - ^ -4 532 lg* ^ IS 

uS 6 ?o3 l 132 Investment MgmLLtd. IfiSSffiSt ' — mi 1-J |2 

^5 • 7M0. GatehonseRiLAylesbiny. a®* SMI 1 b. FfScd^I^ist . 763 •• fe? -D3 436 

S»-3 — 2-71 “5 CefneGrowth [203. ZUt 1 4J8 rtulncomeTnut— 23.0 24.7c -03 639 

l| 3 437 Crescent Unit Tst. Mgrs. Ltd <*> (g) 

LldTo^ !h 4 MdrllleCre*- Edinburgh 3. 0M-3aB4B21 . 

573 Tn-f s5i Cmc«t Growth _BL8 2U1 -03| 433 «teI.F fa) (g) 

263-03 too Crew lntemat-1— . kw 4 47S -o 3 LB 15.Chrittnpber3Ueel.ECi 015477246 

53133 !« Oes.Blgh.Dlst 078 4034-63 7 92 Intel. lev. Fbnd_.|>28 8831-0 7] 427 

ud-g'i 2u Cles. Reserves B2.4 . 34.91-031 4.02 

S3 0J 1 437 tk, .. „ ^ _ •• locian Unit TsL MngnmL Ltd.T 

h. m IHscretltmary Unit Fund Managers bl cuemaa sue*t,Ecx oi-cassooa 

5A1 X3.BlooninaMSL,BC2M?AL. ' V1B3BH8S [oafa ForHgU' Ig 5 £ VJfrf .. .1 UO 

-O.d 53* Disc's May 14— _^(10L2 M73U| — 4 WB loniaaGtowfli- — hl7.0 I24 .b3 ..... 434 

5531 -03J 234 Da'A'Accam .0217 lifiS .— J 6i2» -lonjan Inc. FUt— 1*33 SBL7S- . ^ J EX 


Lloyd’s Ufe Unit TsL Mngra. Ltd. 
7580. Gatehouse Rd, Aylesbury. 0598 5841 

Equity Accum. (132.6 11* H - ...1 4.® 

London WailflaKg) 

L. FlDsborr Square, EC2A 1PD. 01-808 S81I 
Unit Dealins: W. Csbjom Rd. 

Capital Priority M3 63J -C3> 4.42 

Extra Inc. Growth-. 253 273 '..—I 1089 

Da Accum 253 273 10.09 

F! amidol Pr’rty 1*2 - 143 1 433 

DaCAccamJ 149 UJ 433 

mgb Inc. Priority- MO 470 -03/ 789 

LeSdtoWaUIat_ZS3 Z7.+ -03 235 

lalSts 1*3 I9J ... J 435 

ghMd Units _ 15.4 333( -015 483 


523b -0. 
573 -0. 
263 -0 
3L4 -0 
66.9 -0 
1B7J .... 


g Brothers & Co. Ltd* (ags) 


FramEngton Unit Mgt. Ltd.f . 
5-7. Ireland Yard SC4B5BB. 01-= 


M & G Group f W (c) lx) 

Three Quay*. Tower Hill EC3R6BQ 018 
See also Sock Exchange Dealin- 

M*CGeoenri 11773 145 

CAre cun. Units) 

MAC 

(Accum. UniU)_— 

if &C Midland 

(Accum Units' 

M & C Dividend 
< Accum. Unilsi 
MficC^eeinl 
(Accum Units) 

(Accum 

MOGFJ.T3 
Vaiis) 

G Com pi Arc 
kS&i; Rec m. ACC . — 

MAG Extra VT eid— 
t Arc am. Units)— 

Mb G Japan Acc. 

MAG Earop. Ace. 

MJrG Amer.Acc 

MiG AaU*sn Acc I 

MiGFsrEaun 
lAccum. Unttsi - 

K kuissmmAtj 

SI It G Trustee.. 

(Accum. Units) 

Chan Ind Hoy IB 
(Accum Units) — 

PenFnBc. May 17 
MiGConv.Grth 
3U.-C Clyde Georl 
tAccum Units) ,„... 

MiG ClydeHghlDC. 

(Accum. Units) 



Distribution Un.* — 67 A 493«j 3.75 

NP1 0-mss Trt»t_ 

(Accum. Dnlls)*V_ Il339 13981 I 335 

Dijtr. Db«*“ (1284 155.91 J 335. 

•Prices May IB. Next dealing June Z 
••Price at April 29. Nat dealing day Liay 27. 

National Westminster 1 ? (a) 

41, LcShbuiy. EC2F 2BP 818S7S044 

Capital (Accum.) __ [568 608j -D8j 338 

Income W.4 33 -o3 582 

FI nan mat 323 347] -Bid 437 

Growth Inv 843 90 M — J 43* 

Esdnlnc. 157.0 60 8s( -0J( 721 

NEL Trust Hlanagers Ltd. tp laUg) 
NDlUa Court. Dorkioc. Surrey. S91I 

KeUur_ 153.9 5621 -0.6} 426 

New Caort Fund Managers Ltd. (g) 
TZ-80. Gatehouse Rd- Aylesbury. D306SM1 
N. C. Equity Fun d_I133 B 1034-1.01 337 
S. C. Inaime Fd — p7 B 12535 -aij 7 j 0« 
N. C. IntcruaL Fd._.B4.9 9SS 1.7+ 
XCSnd.CS.Fd_ (105.9 1328J -0!^ 430 

Norwich Union Insurance Group 
PD. Box 4. Norwich, MU 3NG. 00322200 

Gp.TK.FdMw 19 . (234.7 24731 ... 4 545 

Oceanic Manager* fa) iz» 

15. GLSL Thomas AcoKle. 01-236 SKI 

eOecaaic Suapl Fd at. 2 483jK - J 3.9S 

Financial 26.7 283 -€M 333 

General — 17.4 183« -o3 S12 

Growth Accum.—. 328 . 343 -02 5.13 

Growth Income - 28. 0 29.7a -d3 533, 

ffigh Income 22.6 25.1 -oil} 9.70 

LT.U 163 171 -D3I 3.4* 

Index 201 225 -Q31 3.67 

Oversow] 214 231 -DAJ Z9S 

jPerConnure 423 46.lt -03J 4.71 

Recovery P63 173*1-03 *74 

Pearl Trust Managers lid. (a/ (g) (z) 
2X1 tllgll BaUxa. WC1V7EB 01-4058441 
Mud Growth Fd — [20.7 2234-03 439 

AcmunUnKa te.o 24 a -03 439 

Pearl In e. [263 • 28 3 -0J 630 

Pearl Unit T« bos 32.3-05 4.43 

(Accum Units) (363 389) -O^ 4 48 

Pefi cud Units Admin. Ltd (gKxJ 
1 FOoatain Su Manchester 061-2385086- 

PeUcau Units (57.9 M7a| -fl.7] 531 


Qaflter Management Ca ltd.? 

TheStL&Mhs&KEXSNlHP. 01-890*177 
QnadraoL [9U l®iu3 - j 436 

Reliance Unit Sign. Ltd. IP 
Reliance Hat, Timbridg. Weils. K 1. U8K SST1 
OpportnnKy Fd |4S8 46.4) ( 489 

Remiginm Management Ud.9 

City-CKe Ha, Flnshoiy Sq_ Ed 01-606 10GS 
Rowan Bees. Fd — 11230 1263J ...-( 420 

Next sub day Slay 25. 

Sthchld- & Lwnds. Mgrs. Ltd, (a) 

<0. Swi thin's Lane. Ldn, EC4. 01-S2S-13S6 
NewC-LEscmpt — ta02* 10*01 ...J 336 
Price* on May 17. Kent dig. June IS. 

Rowe & Pitman Management LtcLV . 
City-Gate Rm Finsbury Ss. ECS. 01-60* ]DS6 

RmnlnLFd (69.4 73.6| _....( 2.01 

Ktaci Bk day June 7. 

Royal TsL Can. Fd. Mgrs. Ltd. 

54. Jcrtuyu Street. S.W L 016SS82S2 

Capital Fund. K7.« 7131 .. .] 3.71 

LacoroeFUDd (675 724..-! 6.99 

Prices as k!« 14 Next dealtns Jan* L 

Save 8c Prosper Grasga) 
4pt-St.Hdcns.LcntJto.EC3- 01-S»17I7 
DmUd** ID 01-654 *399 
Emfclrwr Ueasc. 6S-73 Queen Street. 
Edinburgh. BM24KX. 0*1-2367331 

Ebor Securities Limited* 

Unj ml Growth _ (60.4 M.7I d -05 

Ccpttd Accum 15X8 547 -03 a.CB 

Genera) „K60 492 -03 44* 

Commodity Ml . 6*6 -0.4 431 

EnergylndtEd p3.9 63 0 +0 2 LC1 

Financial- J1J 333 -03 453 

Prop. A Bclhfing_W2.1 453 +0J 334 

xSelcctGrtb.- WJ 103.2 ._.. 2 SO 

iDSelectlnc.- »9.9 939 679 

ntCmmamfitj Paa._S0L7 199.7 ... 548 

•Prices in Maj ts. Son sab. daf him- X. 
•“Prices on Mop 11. Next suh day May 25. 


419 
48* 
‘36 
19 
66 
73 
412 
380 
. 946 
D.ll 4 84 
249 
4J7 
452 
455 
007 
353 
426 
472 
4 04 


Save * Prosper Secs-T 
Carted 

Fln'ci el Ser. Fd 
lOTCKsasitTSt. 

iziEp'wi Gth-Fd 

irUBPabGth-Fd 
idUSGth. Fd. 


1 uUS. Gth.Fd. 

General Ihuls. 

High Y»ekl Units 

Income—. 

High Bearn 


32 K -02 239 
63d -0.7 2.82 

2U3-0J 395 

l 23 

78 Ot -L3 0.99 
S*.« -02 5 01 

4*9) -0.4 635 

379) -02 *07 

52. bt -02 *48 


psgate Progressive MgmL Co-T c^uiiTit ml* t&M | 471 

PW-4RC2. 01-6086380 uSamTm $02 64 .._J *92 


Klein wort Benson Unit SfanagenT 
20. Fcnehmch Sl. EC 2 *14880000 


p*g«e.RC2. 01-Si 

•.■May II Q5L0 U9.fi/ I 

irSwU_B465 156.3 ...:.. 

.LtUwlfi~g3U MZ.4 _...J 

t-TMuy IB— R40.6 15L2j 1 

'feat aril d*y Utuw L H« 25. 


ULi ■““( 3 JS Friends* ProvdL Unit Tr. Mgra¥ 
14U :;::J 262 Pixham End. Dorking. - 006! 

Mhi “ * 


«cd 


ManuUfe Management UdLf Perpetnal Unit Trast MngmLp (a) 

P.O.Box *L StCTmase. 093886101 46 Hart SL Hen ley OoThamas 0481260a 

Growth UtaMa (389 \ <10( +0A( 3.96 PpKWJGpGUi PUL2 117J| -. ...J 332^ 


Scot bits Securities LuLV 

Sembitx - - 033 359! -031 4 09 

Sc aryl eld - — 4L5 ttfiUOJ . 654 

1 Secexruwrh .. . 02 463=9 -02 437 

Seottbares 42i 453 4A6 

Scotfunds 2297 ^Ed -3.1 250 

Sec<incoa>e._ 449 473S -DJ 736 

4*ScaL Ex. Gth. 203.7 21343 32* 

-SccC Ex. Yld 1403 147^-,... 6.10 

•Prices ax May l£ Next nb. doq May as. 


S+cnrify Selection 

8ThcCrctce3tMiaarici.EC3N2LV 01-4884313 
Unv Gth Tst Accra 4 24.91 I 279 

l«nv A Ctb Tu loepi.7 all I 279 

Slater Walker Tst. MgmnL <a) (g) 

3 Lraidnn Wall RciJduiG’^ l/mdoci Wall 
London BT2M SQL " 01 -6380476 9)479 

Assets TK. (54 J 6061 *02 SJ6 

Bar-tlJUiFiD SIB 55.7=i 426 

BrlLHiRMnc.— _ 122.7 244=; -02 13 J8 

Capital Acc. 139.4 414 -DJ 412 

Cap Growth 293 315 -DJ 3.70 

Century. J7 8 407 - 0.2 4 59 

("iiyufLcadma 323 347) -03| 366 

Ccmm.Cons — . 34 6 

Ccmmodtiy.. 557 

Cto-^iljdaiiii 435 

Domestic 29 = 

Exempt Tst 71 0 

Extra Income 28. B 

Fir Eosi 17.7 

KinanTTn 30 2 

GmlndiFriwer 5 03 

Gen. Fund 275 

Global Grth 512 

Cold* General *35 

Growth 6L3 

Huudreil5ee'. C66 

Inc. A Growth K.9 

InL rtauumcr 22 9 

Inved-TrtJSbare* 3S 4 

I nv. Sec oeid Gen 47 4 

lm»l TrJ Un,u 227 

InMwtcnGcaiT 292 

Min ralr Tst 390 

NaL High Inc 62 T ' 

Kew Issues 274 

N Amer TsL- 295 

pjfniaJTrt. 3971 

Properl y Shares _ _ 5 

Prrvldent 1061 

Security First 59 9 ■ 

Shield 40J 

Sums Change 183 

fail ’P' 143* 25* 7. 

Universal Second (9L6 98 

Stewart Unit Tst. Managers Ltd. (a) 
45. Ch art d(c Scj- Edinburgh. 031-2263271 

Stewart Am e rican Fund 

Standard rails (409 5291 -L0) 1.95 

Accum Units BL7 55 W ~lt> - 

WiUubnwal Dunn ,K26 461) -0.9j — 

Stewart Rritlxh Capital Fund 

“StasdardT 11029 187 91 -...1 5 12 

Accum. lUila Sl082 1135) .. ..| 5J2 

Sun Alliance Fund Mngt Lid. 

Sun AllnuerDte. HonliDn 0400*4141 

Ex pLEaTKLBLiy 12.(046.7 15371.... .( 462 

72-80.0* ebeuxe RiL Avlcxhary. 02W 5P4JI 
•The Family Fd (750 79 8J -D3( 9.09 

Target TsL Mngrs. Ltd.V'aKgJ 

7-9 Breams Bldgib, EC4A 1EU. 01-2420777 

Target Cammodity ..(28 6 30 61 -OAI 4.39 

Target Financial — 490 D O -08 436 

TweetEviltr Ml- - 367 . ... 5.63 

-?«£<* E«, ll*r 20— 153.0 1581 . 595 

CDuAK.-ltaits 189.2 19U ..... 5.95 

Target Growth 255 ■ 273 . 378 

Target IutL 2S.5 305 — OJ 190 

Do. Briny. Units — 29 4- 315 -0J L90 

Targrtlnv. 217 233a 2.97 

Target Pt May 19__ 127.6 136Jn 4.68 

TgLIne. 2L6 232u 1032 

TelPnd. 12.6 136« -01 12.67 


Glen. Mait-, 
i Ac cam. Unit" 

MarttwoM* I* 
lAtrum Unitsi 
Merlin May 1 
i Accum. Onili) 

Mcr I IB. Yd Mar 20 

i Accum. 1 hutsi _ 

VanGwt May 18 
t.Vcum Udiin^ 

Vim no. Yd May 16 
Wichmcur May 20 
<Arcum.l mux).. 

WirkDiv. Moy 21 
Da Acl-uiu 

Sec also Grieveson man^ernent 


Trident Truststariit) 

Schlraingcr Trust Managers Ltd. 

1 4ii. South Street. Darfciog. t0.3M'8M41 

AiarncaB growth ..00.0 929(+0_^ - 


lm‘!aTda2-165>'l 

"I :::. I 25 

S2::.: S3 

43 « ... \ 4 J2 
U3.W *1K 4 55 
12*5 +2J)- 454 
4614 .... 5 0t 

553 504 

S »2| .... 3 69 

5&S 3.f> 

fiS9. 407 

75.41 .. „ 497 

M.7d 897 

94« *47 

4021 ... r»46 

4751 ... _ 3. <6 
S9H .. . 901 

54 0] 518 


Ararnem GrnicU„pl.f 

Income — 35 1 

UriWithdrUwal— . 283 

lntl GrPVflh _ 50 6 

Martrt Leaders 24 6 

"Nil Yield" 27 2 


"Nil Yield" |27 2 23.9 

Sch.AmEXRnpt*_K3.4 24 b 
VX Grlh..Vrrunx _fl7 9 19Jn 

U.K Grth. Dia (17 2 l*6c 

•NcxJ sub day Muy SI 


373 - 0 1 973 

303 -0.1 - 

53fi + 0-1 323 
262 -Cl 4 21 


Tyndall Managers LULV 

18. CcmynKe ItaacL Bri-eaL 0272 

JnncnoKav 19 107 6 92 M . .. 

(Ac rum I’aiixi - 2422 14941 .. . . 

Capital IP— 1 90 6, 103 « . ...J 

(Arrant, (.'dili* 1294 136 01 .... 

Excmi* April 28. _ . E5 2 OTfil 

lAcruro- UnlDi.>— 1076 215.0) 

t'anjngi-Mav 19 76 0 79d 

(Accum UnitM. — 88 0 92 4] .. 

Inti Earn. 9Liy IP 206 2 2t*.H 

(Arcurn Lnilsi (2166 226.4] .. .. 

Tyndall nm. and Comm.V 

IncmucMay IP . _|128 6 133* 

(Accum. L'qiUi (1624 168.4] . . 

CnpilalMwlP U096 1136). . 

(Accum Uhltsi— ..U27 0 1310) .. . 


TSB Unit TsL Managers Lt+LV (?' 

21, Chantry Way. Audit (X. Hants. 02*467 '.13 

IX-all ncs ta 0364 83432-3 
(WTSB General... . JM5 36.V -0 1 376 

lb) [in Accum. MIA 44jJ -D.ll 3 76 

TSBS-ctush 640 *74d-D7 J.Cl 

(bt Du. Accum 1*5.6 mU -07| 301 


Ulster BanhV lal 

Wari ag Street. Bel (art 
(bit n.xtcr Growth. .(315 


P232 .72.11 
34^-OJI 4J6 


Unit Trast Aeeonnt & MgmL Lid. 

541 Mincmq Lane. EC7W1 3DX 0I«23 a<iM 

Friar-- Hie Fund-. 1130 1I9« . ... 592 

Graai Winched cr - 1B.7 20 Jj 2 23 

Gt. Wnhcr. ili seas .. 182 19 S 315 

tVlticrGrth. Fad 742 2SW *22 

Da Accum (262 27 6|.. .. 422 


iST-i Ldxt ■•■A-u •+. 

?» •• ’ <* r- ■ 


; ^ ..+ . I'-STSS.' •.'•■ -1^. 


INSURANCE, PROPERTY, BONOS 


H 


.. REGIONAL MARKETS 

lelnctloa of the share price* pr ev i ous ly . *howp under regional hendlnga is 
led below with quotations on Loudon. Irish issues, most of which m not 
ly fasted in London, are shown separately and with prices ns on the Irish 
ge. 


Abbey life Assurance Co. Ltd. UteClty of Westminster Assur. Soc.V Handjro Life Assurance Limited V 


Inv.SOp 19 

(BDing- 34 ....^ 

»* 

. Ed. top 145 

Crofl — 30 

Rosed. 327 
JLA.I— 10 . — 
McHdy- M ..... 
FTk-lOp. 23 

jJ= 



3B ' . — Sh.-Jo.*) Spinn I 24 1 1 

B SlfldUl (WBLI-I » 

iS :::::: imsm * 

235 ..... Alliance Gas (Elll 85 ..... 

Z?t* Carroll (P.D.i- U2 

110 Clondalfcin 43 .... 

•9 Concrete Prods.. 99 ..... 

42 -2 Goodbody (£1 j - 25 

W Return (Kids*.) 2»' 

14 Irish .Distillers. 53 -1 

51 Irish Wire 41. 

13 Jacob : 31 

■4 • Sunbeam., 12 ^ 

140 Uoldare ii M —«|i - 72 i — , ( 



(BJIIIMII TU n yw ow l Hoowe. 6 WritefatTBe Road, 

j 1 S^SIcnoaJA. 01-664 PB64. 

:;.;1 - Fiaute «.g ... j - 

....) Founh Dni( 1 57.9 J ... .4 — 

J myUns 147.9 * 5*4] .. ..) — 


7 CBd Part Lane. Loodcm. wi 


3|U ._.] _ 


The City* WTninster .Ass. Co. Ltd-V 
JdiiCstead Route * MMUbmje Road. 
Croydon. CD02J A 014M6864 

West prop. MS3 4701 — — 

law** . 46.7 .... - 

Speculatin' 3B.4 ..... — 

Pula Fund 136.1 13U ...... — 

1 room a Opt- Bd — D»9 1340 .... — 
EquiqrFaao -KU 433) . — — 



1192 _ 

1992 ..... — 
1673 ... 

200.9 ... . — 

1663 - — 

19*2 ... - 


Albany Life Assurance Go. Lid. ££££“ 

3L Old Burlinttcn SL, W.L 01-4375062 BaLaaca- 

_ Gteed-—. 

_ ■ valuatkjQ 


90 ntnd a s ter Managed Fund 

Perfume. -I 1302 


dvr last wuridug dm a tbs moot] 


Hearts ef Oak Benefit Society 
Etotoa Read London. T9W1 0S-3P73O2C 

BemtscfOsk 0*1 3SJ* — | - 


Life & Equity Assurance^ 

1 Olympic Wiw. VPmhly. HAB0>® 01-902 8B78 

ScL Inv OBJ 309 — 

Second Sel 22J 24.0 .... — 

OSecuro Ret. DO . 333 ..... — 

Gill Fund 245 26.0 ..... — 

KqmtyFimd. 30X 212 -05 — 

♦DcpcoK Fund 1053 1115 - 

OSelectiveAnFd. __|70.0 7A5j ..... — 

Life Assur. Co. of Pennsylvania 
39-42 74ew Bend 9.. W1Y0BQ. 01-4338385 

LACOP Units. 017 *9*| ...4 — 

Uoyds Bk. Unit TsL Mngrs. Ltd. 
7Z.Lcaz3aidSL.BC2. . 01-6231288 

Srempt 0*2 924j — 4 *29 


Phoenix Assurance Co. Ltd. 

4£. King William SL.EOIP4HK 01-8289676 

WTOlth Ass. (935 9*9 ... .1 — 

Qrt.Fh.AB6. 610 J i - 

Etrt. PfaJEn-E |b0* 630( .. . 4 — 

Prop. Equity & Life Ass. Co-V 
110. Qrawtoid Street. W1H2AS. 01-4800897 

aaikPrap.Bd — 3513 ....J - 

Dn.Mto.Bd. 703 .._. — 

Do Ktaritv 1*1 702 ..... — 

Do. Fx. May. Bd. Fd. 1Z13 . — — 

Du BaL A*. Ser 11 100 7 ' — 

Gilt Ed. (k.Gow Seal 10*2 — 

Prope r ty Growth Ass or. Co. LbLO 
bran Bouse Croydon, CRB lLU 01-8800808 


HVEST III 50,000 BETTER TOMORROWS ! ! 

000 people in tbs United Kingdom suffer from progressively 
■alysing MULTIPLE SCLEROSIS— the cause and , cure of 
ich are still unknown — H EL P US BRTNG THEM RELIEF 
D HOrE. 

seed your donation to enable us to continue our work 
the CARE and WELFARE OF MULTIPLE SCLEROSIS 
erers and to continue our commitment to find the cause 
cure of MULTIPLE SCLEROSIS through MEDICAL 
iEARCH. - s . 

Please help— Send a donation today to: 

Room F+I^ _ . „ . 

lljgS The Multiple Sclerosis Society of G.B. and N.l. 

4 Tacb brook. Street, 
i^3 London SWl 1SJ. 


Wider Growth Fund 

SB Mincing Lane EC3M3DX 01-R34961 

Income Units g.9 K 2I I 4JT 

Acnta. Units 27i|....| 427- 


Scot Widows’ Fnd. & life Ass. Soc. 
8, SL Andrew.-; Sq. Elfinburgh EIC 2YD 
lux. Ply- M«v 21^.-|322J 3324) +20| — 

Shier Walter Insurance Co. lid. 

30 Uxbridge Rood, W12 01-7408111 

SeLMUsLCp-Uit — M93 5ZJ -O f] - 
SeLMkPdSLliU—PSJ B29I -00) - 

Sub Alliance Fund MangmL Ltd. 

Sun Alliance Home. Horrhfcn. 040384)41 

ExpfxdliuMay 12— 111530 119*01 ....4 

Son life of Canada Or.KJ Ltd. 
2.a.4.rocloipura,«WlY58H 01-830*400 

ateptrfenf MroI0„l U5.9 I J - 

PcrsnL PnTfS. | M90 ! 4 — 

Target Life A s surance Co. Ltd. 

Tansrt House, Gstebcuse Rd. Ayl afanry . 
Bucks. J^lesbu^(tC9Q>a41 



79, 



+ Excellent 
growth 
prospects 



OED PRICE THIS WEEK 27.5p 

* CLOSES 28/5/76 FIRST ISSUED 6/3/76 AT 25»> 
Dn Raw Materials and General Unit Trust invests in 
todsty shares to achieve maximum growth of income and 

f. Commodity prices are tow as a result of recession and 
iddng. Now you should invest at least part of your savings 
tact them against inflation and the continuous erosion of 

g. Investors are reminded that the price of units and the 
e from them-can go down as well as up. 


LAWSON 

awMaterials 

nd General Unit Trust 


m Lawson Socuntiea Unrwd, P Gtn-ge Straw, &8nbwfl hjig 2JG. 

■*dtaE(BnbuitfiSBT3S.Tdaphbnal01’M3S11.TVortH»Clydo^BBoi* 

. (Moriborot uw Mh*»d Bank Group) Tin Munuamu ranarvu i Up rigtn to 
ds offw at any tfana « thu tnta pries mows by am flan* ?»% fcwnj 1 ** 
(farpthi*. A widcr'rtwwn troston Mcurity, authoriMd by the i Deparaiwrit of 
A <S% initial chwgB b included in the offer price. An anmui f» of *% 
iTbdedumed from flrow income. commbson toasnits. Dunna ■» 

■to may ba bought or soM cto^y— otherwise wne Wy on Moodays. Un« MM 
Aufiust and Sfhh February wiRqu^fy for IhertBt^utons made on 15m . 
■»dl5th Apri • 

... APPLICATION FORM mmmmn 

wson Securities United. S3 George Street, Rfinburgh && 2JG f 
phone 031-226 3S11. 

• s rarrttance payabb to Latwoo SacuifttoB Uuhed to be hvnttwf in 

Lawson Raw MowteS* and Ganm^UnhTnat it thifirad price- . 

-i ForahHeaNobangedeta3sfteseMu 

JMINE100 For ocoBTXdaSan onto pleaiuwfcQ 

eetore that I em/we ere not iiridmt out*de the «MM 
fes nor am 1 /wb ecqubing these units as the nomtoeeW ot any 
1*» resident outside tfwi temtoms. [Thote unable » mate th«_ 
ition shouki apply through their Banter, Stockbroker or S(»ator 
U.K.K Not epp&cebto to Bre. 



OFFSHORE AND OVERSEAS FUNDS 
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PROPERTY — Continued 
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Motors and Cycles 
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TRUSTS— Continued 
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SUMI TOMO . 
HEAVY INDUSTRIES. LTD. 

Tokyo . Japan 

For ocean development, 
systems engineering, 
and environment protection. 
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(bins tdw riw inilaltd, (rien and net dhUndi are In 
pact and deocRBc^tiosti w SSp. prtwemmbtrs 

naiom nd «» vcn sro hnri oa latest aamil inu-U and accconsa 
and. a*jtre pralble. ere updated on half-yearly figures: thrj — e 

adjusted to ACT ctSS per cent. tyEamecalcalsteiJ on the tads ol 
net t htdM nii tertoal figures loOteCe It per cent, or art 
difference It calculated co -off - cUetrttncfea. Coven are board 
ob fla my i^tribadm. Yiekfi, anmai w ndstepancf of 
net dl ddeah wn cmrent rw c! ACT. ere & —wl on middle 
ate eron and aDra Ixialce cf declared titaMMfana aad rlfjbsn 
fttiuWu wHb denmdnntiam after ttan Mzttns ore tMad 
indnstve e. Ibc In wxa aent rial tor pr e nd a n. 

4 Sterling dencnnnaMd securities which Include ImcKmeni . 

daltar cml uul 

* -Top" Stock 

* Hlri» rod Lon nwked thus here beat adjusted Ic allow Its 
rights u o n es fer cash. 

1 Interim since increased a- resumed. 
i interim since reduced pissed or deferred. 

¥t Tax-free to ncevresi dents. 

* Flgurra cr report aaelial 

Tt Bisks aid losursnce; r c aer te aUecstfcsu mar PKlish 
-ylwl^toi of dividend CCvei. 

K price at time of ausp ero Jaa. 

I Indicated d t w d end otter peafing scrip EuOa rights Isaac; 
caver relates to jrrrions dividend or ftarccnsx. 

■* Free ef Stomp Wj 
4 Merger bid or reersaoiaattan in progress. 

4 Not ratpornhle. 

4 Some Interim: r «iu ce d tend aWa red po ed earnlnga 
indeaud. 

i Based OH 1973 prpflto. 

J Cover allows far conversion d shares not now ranking (ct 
dividends or ranking only (or restricted dividend 
A Cover docs not allow lor riis re i which may abo rank tar * 
dividend ee a future dale No P/E ratio usually provided. 

V Excluding a final dividend declaration. . i 

f Region at price. ( 

II No par value 

a Tax free b Figures based an prospectus cr other official 
cstiazML e Cals, d Dividend rate sudd or payable on put of 
rental; cover tased an tfryidend no lull capital- e Redetspuun 
yield. f Flat yidd g Assumed rtvidmrf and yield, 
b Assumed dividend and yield efts scrip imuc. J Payment 
frtoq capital sources. U Kenya m Interim higher than , 
{serious trial n IflgbU issue pentfl n g. q Earning booed on ' 
preUmlnMy fi gures, r Austral ton currency- a Dividend snd 
jritfd occlude a special petyment. t Inthcated divl dad: cab- 
retries m p nricus dividend. HE ratio based an latest annual 
esmings. ■ Farces* rfiridentU cover based on imicca year's 
earnings. * Toe fret? up to 30p la then w VieUt oUovn far 
currency clause, y Dtvldmd and yield based co merger lexxna. . 
x Dtridend and yield include a special pq/m c nt Cover does nri 
Opjdy to special payment. 

A Nrt dMdond and yield B Mew, dividend poaked or 
deterred. C fknu a Bm E Issue price. G Aamned t lMdrod . 
aad yield utter pending scrip andfor ritfita Issue. K Figures 
based on proap ecua or ober cfficted fer 

1P7B-77. M Figures tuned on prospectus nr clber official 
rarmalcf for ISIG. N Prridead and yldd boxed ea fJup e c tua cr' 
ribs- official cdiUla fa 1976. Q Grass. 1 Figaros 
assumed.* I 1 No xlgnltecmu Garpcstlcai Tax payable. 

* 2 Dtrideod ictnl to dale 

— Attrcviallcna. ' K o dMdeud; n at scrip issue; a ex rights;' . 
— a cx sfU iS w costal dstribution. . 
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The job 
for the 
rates 

BY COLIN JONES 


MR. FRANK LAYFIELD QC, 
believes there may be truth in 
the cynic's view, that Govern 
merits appoint a committee as 
a way of dealing with a problem 
— only to be left facing the same 
problem when the committee 
comes back with its report But 
he says it is not the whole 
truth. 

Initial reactions to this week's 
Layfield report on local Govern 
merit finance have been mixed 
But whatever is eventually done 
about its many recommenda 
tions. Mr. Layfield personally 
feels that the central-local Gov- 
ernment relationship will never 
be the same as before. 

Whatever the outcome, too, 
his colleagues on the committee 
believe they bad a man of 
'unusual quality as their chair- 
man. Indefatigable, with an 
immense capacity for hard 
work,' personally charming yet 
with a .sharpness of mind so 
swift that many witnesses failed 
to recognise it, and incisive in 
laying down the committee's 
procedure, controlling its discus- 
sions. and making sure every 
member has a chance to express 
his or her view while holding 
back on his own opinion until a 
very late stage. 

It is important, he says, for 
committees like this one to 
come out with an agreed view 
and if the work is thorough 
enough and .the discussions are 
properly controlled a consensus 
will often naturally emerge; 

At 54. Mr. Layfield is one of 
the leading silks at the planning 
Bar. A Canadian, who moved 
to This country with his parents 



at the age of 111 he says he 
never consciously decided to 
stay here. The war came when 
ho was IS and after army service 
in the yeomanry and in signals 
with the airborne forces it was 
ton late to go back. 

Nor had he ever intended to 
specialise in planning law. After 
the war he thought he ought to 
gain some practical experience 
of the world before becoming a 
barrister and decided on a 
planning qualification mainly, he 
«ays. because it did not take too 
long. Ho spent a year in White- 
hail and wrote <wn standard 
works on planning law — like all 
voting barristers do — to earn 
■some money. But “it is the Bar 
that decides your career.” he 
says. His real interest lay in 
commercial law but then some 
planning cases came along and 
it developed from there. 

Before local government 
finance, he chaired the extra- 
ordinary 21-year inquiry into 
the Greater London Develop- 
ment Plan. "When w’e are asked 
to do something bj* a Minister, 
we ought to do it." he says. At 
first during this latest inquiry 
he devoted about a third of his 
time to the committee but 
during the past six months or 
so it was "hardly possible to fit 
a case in.” They were given 17 
mnnths and took 19. No-one 
foresaw how time-consuming the 
work would bo. he says. In all, 
tho committee received same 
fim. words of written evidence, 
the most important material 
coming in only at or after the 
half-way stage, hut it was. still 
necessary to commission studies 
analysing and summarising the 
existing state of knowledge as 
well as certain new research 
where useful results could he 
obtained in the limited time 
available. 

Given more time, he says, the 
committee would have gone 
more deeply into matters like 
the definition of minimum 
national standards in local ser* 
vices and “we would probably 
have reached common ground 
with Alan Day and Gordon 
Cameron." the committee’s two 
dissentients on this particular 
point. But Mr. Layfield believes 
corn mitt ees can go on too long. 
This week ho cited the instance 
of a committer which had 
reached unanimity and had then 
still gone on: “it is now hope- 
lessly split on nearly every 
major issue, ‘‘ he said. 


Kennedy: I’m still 
out 



race 


WASHINGTON, May 21. 


Oil industry 
hopeful on 
Shetland 
dispute 


By Ray D after. Energy 
Correspondent 


BY JUREK MARTIN, US. EDITOR 

SENATOR EDWARD Kennedy finger to advance his candidacy Kennedy’s refusal to run have 
to-day denied a newspaper report but could indicate has availability- been personal — tbe opposition 

which said that he had changed Mr. Wiegbart agreed today that of Ms mother; concern for the . . _. . 

his mind and would accept a there was no evidence that Mr. welfare of bis wife. Joan. who 

genuine draft for the Democratic Kennedy’s many friends in the has been undergoing psychiatric | m 0l l li 1 2j“ str 3L^fJ l SjJj2J 
Presidential nomination or would party had been “ passing the word treatment; the severe illness of! ISSSJ^tSSSSV^i 
be prepared to run as Vice-Presi- around ’* so Far to this effect one of Ms sons; the feeling that j wgjrtat oil termma in the 

deni on a ticket headed by But it also states that Senator he may attract ' an assassin s ; Shetla'ids will be resolved this 
Senator Hubert Humphrey. Kennedy would not consider gullet like his two brothers i summi.r 

The lead story in the- New York accepting the Vice-Presidential before hun; and, more indefifl- 

n-iiiv imputb was- written by its spot. If offered to him by any ®oiy; trepidation at seeing tbe . . _ * ^ 

normally* cautious and respected other candidate than Senator Chappaquidick incident thrust : islands Council and oil company 
political correspondent, Mr. Humphrey. It specifically ex- “I” 11 * 0 ., the nation again. 

James Wiegbart. While refusing eludes tbe .possibility that he J®* 1 ! N ^ r * *®y s . th * t . 

to disclose his sources, Mr. would entertain any overtures prognoses for the health of both 
Wieghart did reveal today that from Mr. Carter. *“* son “* now 

he h3d talked on the phone to Mr. Kennedy's concern is laid m !£“ ' . .. 

Senator Kennedy yesterday and to the fact that he does not feel SSL-,?? 11 - ■- - **552!iS5 l *2 

had lunched with him two weeks Mr. Career is committed to the * h £ h222i‘ of 

aeo sort of domestic legislation that * Ca £«* Y^Mency because of 

While it would be unwise to he has sponsored in the Senate in the ° b ."°f ttal^/SSlr P rw!S! 
lay loo much emphasis on a recent years and which has be- JffJSJiJ?' ^ former Geor * ,a 
single newspaper story— and this come very much part of main- 
is not the first to say that Mr. stream Democratic policy. Office warmer 

Kennedy has changed ,bis mind These include a national health warme^ 

about running this yeari-it is sig- scheme, tax reform directed at Eight years of Carter in the! 
nifleant hecause it lends heart to greater social equity, guaranteed white House, it is said, might 
the movement opposed to the full employment and a vigorous make people forget the Kennedy 
nomination of Mr. Jimmy Carter anti-trust altitude towards cor- allure and make more difficult 
From Georgia- pora tions. any Presidential bid in the next 

Mr. Kennedy bas so far dec- decade. Mr. Humphrey, however. 

‘Not a finger lined, to criticise Mr. Carter on if for no other reason than age, 

. . . these issues, though Senator might serve tbe purpose of. keep- 

Thls sentiment is much Humphrey, his close colleague ing the oval office rticely warm 
stronger now following Mr. j D the Senate, has cast his for Mr. Kennedy. -who: by serving 
Carter's dereats in the Nebraska doubts. . as Vice President, might purge 

and Maryland primaries and his Although formally . dissociat- himself of the stains of 
narrow squeak in Michigan. ing himself from the latest Chappaquidick. 

It has prompted the re-emerg- “Humphrey • for President " • Meanwhile President Ford’s 
ence of a “draft Humphrey " committee set up this week, Mr. campaign received a little help 
organisation, whose principal aim Humphrey does have a heavy when Vice-president Rockefeller 
is to persuade delegates who will speaking schedule in the next disclosed that he would support 
go to the New York 'convention three weeks, including appear- the President at Monday's meet- 
committed to no candidate not to ances in major primary States ing of the New York State dele-j 
move into the Carter camp. such as Kentucky, Ohio and New gation, which has been asked to 
The Daily News story says that Jersey. abandon its uncommitted stance 

Senator Kennedy will not lift a The principal reasons for Mr. and back Mr. Ford. 


_ A compromise solution 'was 

to him "by any abl y; trepidation’ at seeing tbe ! put a t a meeting of Shetland 

representatives yesterday. After- 
wards, a statement said that' an. 
exchange of views had led 
** one helpful avenue 
thought being followed." 

It is expected that a proposal 
will be tabled in detail at the 
next meeting, on June 10, of the 
Suilom Voe Association, which 
comprises the CoiinciL ShelL— as 
operator for the Brent pipeline 
system— rand British Petroleum 
the Ninian pipeline operator. 

Work on Britain's major North 
! Sea oil terminal at Sollom Voe 
has been held up because of the 
dispute over storage Facilities 
The council wants the oil com 
panies to store oit underground 
the companies argu* that this 
would be unsatisfactory in view 
of the geology of the island and 
the extra cost involved. 


Wellcome accused by EEC 
over pricing of gout drug 


BY DAVID CURRY 

THE WELLCOME Foundation, 
tbe British-owned pharmaceuti- 
cal company Is being accused 
by the Competitions Depart- 
ment of tbe Brussels Commis- 
sion of breach of EEC rules in 
tbe marketing of its biggest- 
selling drug Zyloric. 

The company • is being 
accused ot breach of dominant 
market position under Article 
86 of ttie Treaty of Rome 
because of differential pricing 
in Community countries. It is 
understood. 

The company has confirmed 
that it is expecting a statement 
of objections from Brussels in 
relation to pricing policies for 
the drag which is a treatment 
for blood disorders, particu- 
larly gout and gouty arthritis. 

The Commission's indict- 
ment states the facts of the 


accnsation and invites the 
company to explain its posi- 
tion. 

In (his case, the Competi- 
tion Department in practice is 
providing the company with 
the chance to persuade it that 
there was a sound case for 
differentia! pricing. 

It is understood that Well- 
come will submit its cane In 
writing and (bat this will be 
followed by a hearing in 
Brussels probably In Septem- 
ber. 

On the basis of this, the Com- 
petition Department will pre- 
pare a draft decision and a 
formal decision will be taken 
by the Commission about the 
end of the year, according to 
the present timetable. 

It Is also believed that 
pricing policies complained of 


BRUSSELS, May 21. 

may have been at least 
partially discontinued. 

However, should the Commis- 
sion decide that the company 
has not justified Us actions, it 
may deride to fine It. 

Zyloric is regarded as a 
breakthrough by the company 
which claims that it has vir- 
tually no competitor. In these 
circumstances, pricing policy IS 
bound to be a sensitive area. 

The definition of a base of 
dominant market position in 
the Treaty oF Rome includes 
tbe imposition of unfair pur- 
chase or selling prices or other 
unfair trading conditions; 
limiting production markets or 
technical developments to the 
prejudice of consumers; or 
applying dissimilar conditions 
to equivalent transactions with 
other trading parties. 


£140m. Glasgow rebuilding plan 
for deprived East End areas 

BY CHRIS BAUR IN EDINBURGH 

THE SCOTTISH OFFICE an- Brown. MP for Provan (Glasgow) Regional Council and Glasgow 
nounced yesterday plans for and the Scottish Office junior District Council. Detailed con- 
redevelopmenr oF the East End Minister for Housing, will be sultatioos start within a month, 
of Glasgow, at a cost of some established to direct the scheme, and he hoped physical work 
£140m. over the next eight years, which covers 3,500 acres and a would begin before the end of 
The project, a major practical population of 65.000-70,000, about the year. 

?n°nr e ^H nt a tenth 0f G,asgow ' s lnhabitant * The decision follows last week’s 

An agreement SEW« i^SJESS 

S* I ^Urad PI wS* r de?cribed W ?v Two Government organisations development by Slonehouse New 
Mr Bm^ iiiTtai d $ec retar v of win ^ ar ** brun * of the work. Town, Lanarkshire. This was 
Stale for^coliand’ as the largest the Scott' 511 Special Housing Scotland s sixth New Town, 
and most imaginative attack’ on A^soo^tion. which will commit a designated three years ago and 

in tbe U K. greatly expand its present obljga- 106 ear *y loSOs. 

lion to build 700 houses in the Mr. Miilan said the Glasgow 


Biggest 

Consequently, the oi! industry 
bas suggested that the storage 
tanks should be built on - land 
but. in return, it would fcembine 
the proposed two treatment 
plants, which have been designed 
to handle crude oil through the 
Brent and Ninian pipeline sys- 
tems. 

The term in aL costing £400 m 
to £500m„ is likely to be the 
biggest in Europe and. as such 
is vital to Britain’s handlin g of 
i North Sea oil. Tbe Government, 
anxious about the effects of tbe 
delay on Britain’s balance of 
payments, was about to inter- 
vene in the dispute if the parties 
coaid not find a solution, it is 
understood. 

Mr. Alec Tulloch. chairman of 
the Association and Convenor of 
the Council, commented after 
yesterday’s meeting in Shetland 
“I am> hopeful that something 
concrete will emerge from these 
discussions and that the diffi- 
culties will be overcome.. Speak 
ing personally, I see that there 
has been a disagreement between 
the oil companies, which have 
a responsibility to their share- 
holders. and the Council, which 
has a responsibility to the people 
of the Shetlands and those of 
the future." 


Opening date 



lion and replacement of slum project and be responsible for added that the abandonment of 
bousing with the modernisation environmental and industry the New Town had clearly made 
and rehabilitation of substantial regeneration. extra resources available. It was 

amounts of other property. Mr. Miilan got agreement in hoped to use staff who had been. 

A governing committee under principle yesterday from these engaged in the preliminary de- 
the chairmanship of Mr. Hugh bodies, and' from Strathclyde velopment of Stonehouse. 


It is possible that the scheme, 
as outlined so far, will be dis- 
cussed at a meeting of the 
Council ou June 9. as a prepara- 
tory measure for the Association 
meeting the following day. 

Significantly, the Association 
announced the possible opening 
date for the terminal, which is 
designed to handle sufficient oil 
to make Britain self-sufficient. 

Tbe first oil is due to arrive 
at Suilom Voe through thel 
Ninian pipeline in the spring 
of 1978. Oil through the Brent 
system is dne to start flowing 
in August, 1978; before then 
crude produced from Shell/ 
Esso's Brent Field and neigh- 
bouring reserves is to he loaded 
into tankers through an offshore 
mooring system. 

Bv 1980, it is expected that 
tbe combined throughput of the 
two pipelines will be over 800,000 
barrels a day. or 40m. tons a 
year. The terminal is designed 
to allow for expansion to 3m. 
barrels a day. or 150m. tons 
annually. 

Crude oil and liquefied petro- 
leum gas will be exported by 
tankers from a terminal now 
being constructed. 

The compromise solution now 
being prepared by the oil com- 
panies is seen by many in the 
industry as a “ last ditch 
attempt to resolve the dispute 
which has been continuing for 
almost - two years. 

It is envisaged that if there 
is no agreement within a couple 
of months, the Government will 
be forced to intervene although, 
up to now, the Department of 
Enetgy has kept out of tbe dis- 
cussions. 


Continued from Page 1 

Sterling falls sharply against dollar 

hound to be weak as Ions as the to find ways to prevent exces- rise in base rates likely. This to top-quality company customers 
U.K. inflation rale exceeds that sive swings and there may be would raise ihe cost of borrow- to at least 11$ per cent. ■ 
in competitor countries. He some pressure for concerted ing to lop-rated customers to The banks said yesterday that 
pul this view again in his official action if the market does- 11* per cent they would be watching carefully 

broadcast last _ night. This not soon “come to its. senses." Building societies said they how rates, in .the money market 
implies that, within limits, a The adjustment ‘in MLR. saw no reason for an.y immediate settle down next week. Though 

decline in sterling is simply a although described as having adjustment, although they have they are reluctant to increase 

matter of timing, anticipating an been made purely for external now seen a 2J per cent rise in the cost of borrowing to indus- 

adjustment which would have to reasons, is regarded in the MLR since they decided to cut trial customers, it is unlikely that 

occur in the longer run. market as largely irrelevant to their own rates. they will be able to resist the 

The present level is regarded the present situation and some ^ Government will be parti- further rise in rates, 
as too low even on these grounds dMlers ar ^ u ^ last night that a eularly anxious to avoid a rise A spokesman for National 
— a view clearly and now vocally response of this kind, being seen j 0 fiujidiog society rates which Westminster Bank said that the 
shared by the monetary authori- ^ inadequate, might do would be reflected in the cost rise in MLR was in keeping with 
ties in Germany, the U.S. and the lhan . 3 000, However, it 1? of y vm g index. the need to protect sterling, But 

EEC. A U.S. official commented * elt that since commercial hed?- nliohr cnartn^ a ban ^ P°i nte d out that there 

lasl night : “The propensity of b >' trading companies ba? •; «« "W8 * pJ'gM sparked a gen. wag now a , cenL ^ 
the market to overlook favour- b «“ responsible. for a larne pari °n the London com.. tween aod ^ banfcs - base 

able factors is remarkable:” It of the recent drain on reserves, a i *>3“ ^ } n “ T rate “which requires renewed 

is therefore felt that provided move wb * cb this time will so /5. < non ’ consideration in the light flf the 

the fall does not go to the point actually increase the cost of commodities with cocoa gcliera i pattern of rates in the 

where the anti-inflation policy harrowing sterling from the 6 ai nmg to an all-time peak market.” 
itself might he endangered, it is hanking system will add to the oj -1-123.5 a tonne and coffee The banks’ base rates for lend- 
bound tn be self-correctins. “>«*& making for a recovery as Closing £36.0 higher at £L428 a ine bave b e held t g . 

Officials in a number of 50011 35 the speculative momen- Sugar and rubber prices Feb-M-v 9 In snite 

major countries remain worried turn has spent itself. also registered gains. 0 f t j, e j™ ^ MLR a month 

by the tendency which has been While the clearing banks said Michael ■ Blandon writes: The a g 0 from 9 toTOi per cent The 
shown in Boating markets for yesterday that they would wait big clearing banks are expected i ateert rise, however will ’bring 
rates to swing excessively in to see the impact on London to raise their lending rates early pressure on the banks through 

response to speculative sent!- inter-bank rates before deciding next week. It is likely. that they an increase in monev market 

mept tfl j degree wnich it is whether and how far to raise will lift their base rates by I per rates which would Dpen'the possi- 

Wt IS destabilising m ltwIL their base rates, most bankers cent, to 10* per cent, implying bility of arbitrage .operations bv 

.They are increasingly concerned seemed to regard one full point an icrease in the cost of . loans- big company customers * 

I 


THE LEX COLUMN 






Events yesterday took a. —a low for the yews-ffie- 

similar pattern to those the last Index fell &7 tn 40!.6 imrae< * late attraction ia a y£ . 
time MLR went up four weqks . . of 9.6 per cent - . •* 

£L re t r e T' — m rrrrr^ mm - Bomah oa ■- 

less waraing. Tms time o perat i on f Qr sterling— as from . Shares. of, Bunnah. oil mi* 
trouble erupted overnight; ^..yj e IMF— would involve strings. f 0 4-ip on newr.’ of th^ ji ^ 

" ,s oa --“TSSK .3 ffiJWrs&M: 

of excessively buoyant 05. pu bhc spending and so on are gas . interests to' Revnnl 
money supply what the long end of the $520m. Until a fuU'&vajfcjt 

peciations “2^ market would .like to see* ^^$*1 to sharehOiaSS 

rates and provided another although there might be a tough transaction" it wlU ‘ i 
excuse for sterling to weaken. ^ for short ;term money ' 

and • »^er. wflodLJf ^ ^ 



rently aiming to keep: the political uncertainty, given the ' "But- 'the imi,, 
annual growth. rate of MI below certainty of trade union opposi- nr ~h^m.w, v - 

7 per cent over the next year or tion. The revival of the domestic 

so, but the growth rate within economy -would also be held "Jg™ 1 JjSSSL?^ : 

been over back, as indeed higher interest 

be argued Tates are already making likely 1 ^ Se u 



. 1 A Jl 

l 1 . 


the past quarter has 
10 pet* cent It can be 

that inadequate seasonal adjust- (bank base rates are now cer- . ... 

merits are distorting- the trend tain to go up neit week).- ^ w - 

—the second quarter of 1975 The flatness of ^the yield curve '' 

also produced an acceleration in’— with five-year .gilts yielding SKwSL V' 1 - 

money supply— but the Fed era- "hardly more than ^short-term , 

depoate^-mdicates that the City its.stake ht 

still believes in a declining infiih net worth may be htfi 
tion rate. Long gflts.have faUen - cftai ^ed„ -^)n ' last Decern^ - 
less than a point .this s)«eek, anti - - kyel, while debt — aUowjng 
the F.T. 30-Share Index is- only the borTbwings^of the US. ^> . 

5.6 points lower. In aH tbe cir- sidiarifts- whi<i will \ nowTV 
cumslances this is a very sfable taken ^over-by ReynoIdsr-shpH} '' 
reaction to an uusthbie mohetiry now fall . te* usefully - iiaffl' ’ 
policy. £300ra. this is far from beif , . 

V* ' ~ ' the whote story, for Bormait ' 

TIDS Gmim' - * tanker. ItfbUities could. -’taw 

. ■ ' ,rwuff - • : anything, between' fftbo^aa 

At the . end of a week . when £200m. off shareholders' fund . 
Debenhams . underlined^- .thfr But there is renewed tope K 
success so far of its Teorgamsa- the shares in * the context 1 
tion, a suitably inmic contrast a market capitalisatiini : c 
came yesterday from UPS ffifim. 

Group, its former suitois, when *’-'' • v "±b. % 1, 

1975-76 pYofits are £7#tn, down JEiyer Ready 1 • J , 
at £18.1m. This is not only a Ever Ready is £4m. ahead a.: 
tion will no doubt continue' to wa ^ from the “Improve- £l(L3m- pre-tax with tiie secoa ' 
tighten. With U.S. short term ment ” being forecast by UDS half, of t«75-7B prbducmgvjw- 




the MLR move in London can ^ 

hp eppn a«! a wav of restorine “ Uen from .» capacity utilisatiOH in batted! L 

the Tnterest rate differential in f?' 5ra - “ d ** sa i es **? of ° a, £ ahd the Crabtree acctfetC'**- > 

ine interest rare ainerenuu in 4^ p er cent; -for the period' sory side also reeoverine- Ovw 

?nni!itc f ster3flg 0 more * an Shows the extent of the trading seas second-half mai^ mi- 
o points. ■ difficulties: ' squeezed - but^ profits ffor thv. '• 

But the panicky nature? of The tailoring divisfhn has period were j^ril fah .pightV : 
the response can be seen from been particularly badly hit higher, and overaH the overseaj 1 : 
the short notice given to the following ‘ a “severe" fall in pre-tax ratio edged up a conph 
discount houses and the men's outerwear demand with of points to 53 per cent. Batter^''- 
peculiar pattern of . the a sharp fall also in associates’ volume, is how picking' up. 

Treasury Bill tender, with the profits.from Germany. Ihe. only the UJfr,- exports are stro 
discount market, only just bright .spots bave been depart-, .white- -^overseas .this' -y< 
covering the issue. The authori- meat stores, ladies’* fa^ion, and volume - growth is Impn 
ties will have to find some duty-free shops. ‘>T-- Europe'-, is. about 6 per 
better exchange rate policy ■Rje preliminary statement ahead; and. Africa 8. per.., 
than this. The City has been does not make clear where the This sort 1 of demand upturn; 
swept this week by rumours closure- costs In the U.BL -and' going to Increase Ever K< 
of a two-tier system. Or the Germany have been charged net working capital by as 
Government' might try to though there is" an extra- as aquarter thisyear. 
arrange sufficient credit over-, ordinary debit Jot £2-4 m. below year-end .net borrowings s 6m. 
seas to allow weak sterling the line. Overall, there is little £20mi lower at £6m. tagsimd_^. . 
holders— in Nigeria or else- general expectation of much net worth . topping £40m.);_ tto- 
where — to get out without recovery in- men’s wear. before group noW has a balance^wel' ' 
forever pushing the rate down. 1977 and a difficult background to accommodate this sort .-Of ' 

This is where fine judgments for the other, retailing interests cash pressure. • The 'shares ^ 
have to ' be' made about the until this autumn. So there is 124p yield 4.4 per eent.-tovet# : * <lL • 
implications for the securities nothing yet to change. the ,'niar- 3^ times; -and the ~ 197877- ^^ 
markets. Any major support ket’s disillusionmenti and at 80p could edge below 9. ‘.-^SS^ protpgt 
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UJK. TO-DAY 
CLOUDY. Raiir in.N. 

London, SJS. and CenL S. Eng- 
land,. E. Anglia, Midlands 
Cloudy, then sunny 'intervals 
Wind S.WV moderate or fresh 
Max. 19C (68F). 

Channel Is^ S.W. E n gla n d, S. 
Wales 

.Cloudy. Hill and coastal fog 
patches. Drizzle. Wind S.W„ fresh 
or strong. Max. 17C (63F). 

E. and N. England. N. Wales, 
Edinburgh, Dundee, Aberdeen, 
Moray Firth 

Rain at first' then brighter 
Wind S.W., fresh or strong. Max 
16C (6IF). 

Lakes, L of Man, S.W. and N.W. 
Scotland, ' Glasgow, Cent. High- 
■ lands, N. Ireland 
Sbowers. Sunny intervals. Wind 
S.W., strong to gale. Max. 14C 
(57F). 

NJE. Scotland, Orkney, Shetland 
Rain. Wind S.E., veering S.W 
strong to gale. Max. 11 C (52F). 
Outlook: Rain in W and N. 
Lighting- up: London . 20.25, 

Manchester 20.43,. Glasgow 21.04, 
Belfast 21.04. 


BUSINESS CENT MS 




Vday 



Y'day 


M Id-day 


Mid-day 




•F 



'C 

*F 

Amsrrdm. 

s 

14 

ST 

Slitfrid 

S 

-■« 

79 

Athens 

F 

23 

73 

Blanch* re. 

C 

u 

55 

Barcvbnu 

S 

» 

88 

Hdbonme 

C 

14 

57. 

Beirut 

C 

22 

re 

Milan 

0 

22 

7n 

Belfast 

C 

12 

54 

Montreal 

c 

15 


Belgrade 

F 

24 

75 

MOSCOW 

s 

a 

4S 

Eeriln 

R 

13 

55 

Munich 

R 

12 

54 

Biimniun. 

F 

IS- 59 

Newcastle 

F 

15 

59 

Brlsiol 1 

c 

14 

37 

Xew York 

C 

24 


Brussels 

R 

U 

53 

Oslo 

c 

21 

|D 

Budapest 

F 

2 

72 

Paris 

c 

13 

59 

B. Aires 

C 

13 

33 

Penh ■ 

# 

19 

85 

Cairo 

S 

SI 

sa 

Pracne 

R 

11 

H 

Cardiff 

c 

13. 


Rpytlavit 

C 

y 

46 

Coloane 

R 

11 

32 

Rio dc J'o C 

25 

79 

Coonhagn. 

R 

13 

.13 

Kf>nte 

F 

a 

70 

Dublin 

R 

13 

K 

Singapore 

R- 

■ 24 

Tfi 

Edtabuntb 

F 

13 

59 

Stockboun 

S 

M 

I/ 

J*nnkfurt 

F 

IS 

SI 

fnasrioiug c 

w n 

Geneva 


14 

57 

Sydney 

c 

u 

68 

Glasgow 

C 

14 

37 

Tehran 

s 

23 

74 

Itetjlusi 

S 

13 

65 

Tel Aviv 

F 

•ta 

72 

He. Komt 

s 

23 

32 

Tokyo 

R 

is 

65 

Jotrara 

c 

2fl 

87 

Toronto 

s 

IS 

56 

rjsbon 

5 

23 

72 

Vienna 

c 

15 

59 

Lon I'm* 

c 

IS 

SI 

Warsaw 

s 

29 

64 

Liriembre 

c 

IS 

54J 

Zorich . 

c 

•2 

.55 

HOLIDAY RESORTS 

Ajaccio 

F 

11 

111 

[fdanbed 

s 

21 

7P 

Algiers 

S 

25 

77 

Jersey 

F 

14 

^7 

Btamt? 

c 

16 

82 

Las Pima. 

s 

20 

68 

Blackpool 

s 

14 

57 

Locarno 

c 

21 

78 

BoTdeanr. 

c 

17 

S3 

Majorca 

s 

24 

73 

Bnalmme 

c. 

12 

34 

Malawi 

.K 

21 

70 


Carahlnca. S 19 W Malta 
Cai® Tn. C no •f! waJrohj 
Cotti P S'U Naples 
CrpriK F K 73 Nice 
DnbrornOe F 2i 72 Oporto 
Faro cat! Rhodes 
Florence C ^ Satdiors 
Funchal S • 19 88 Tangier 
Oihralfar F* 17 ffl Tmnrtfe 
Gnemwy IT. 13 .34 Tonh 
inrmrocir R 14 37 Valencia 
Tnvemna C 14 Stivenlcr 
7s. of Man C It S3 1 
S— fitmny. .F— i>ir, C— Ctoudj-. R— Rata. 
F»rFffl- 


S 23 73 
s 24 73 
F 28 SR 

c w m 

S IS « 
s 34 73 
R l® 34 
S 73 TO 

s is 'si 

F 24 73 
c 3i m 
c ri Ti 
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One of the highest stable incomes currently- available ? 1 1 

• For every ill 00 you invest NOW you could. expect to necmSo , ' r, 
approximately £13-10 gross per annum. for as long as you hold' 

■ your units. • ' , 

Security of income 

• Tbe portfolio of the J ascot Preference Share Fund is invested in 

over 130 individual boidings and- comprises -S3 -?<- industrial; 

. J3% investment trusts; 4° £ waterboards. This widespread ' dC-S 
... • investment reduces the r®c ro both capital; and income 
should ensure stability. 

i The price of dmts*. add the income bom them may. go "down as well 
■sup. .- ; . • ' 

Y our in vestmenr shonld.be regarded as long term. 

. Trustees • 

TteRoynlBaafe of Scotland Ltd. 

- - Managers 

A il rtlm nf 

Mtand iii Edinbonch 466W 
. ilunbtzfafdM Beil Tran 
AnaeiaiMK ■ * 
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GENERAL INFORMATION 

est A ■: 

t-. VMS. tUf yarfy Mednomt 3 ■> 

bBie«eiu.uc«4tuIS(hMiw.' V 
ad 15th Ausuxr far thour itplnendfa .... 

3 In DttanbcT >od 30th } unc rr»pccU«37- yj 

After the ebar tho ofler mda o« ' -J. 
be Jsarduud eAeh Mwdn, when udB ^ .f < 1 , 
can ibn be mid b«i. Yon will recerw ttor ■ J 
aftwhcuMdaetydei ofn».ieo^^ 






opai to .eTThe Bf public, ef 

IrttenL- 




Rrad price offer until 28 May 197B atZ4-9p per unit for ioconaBiutB 
and 31 -3p par unit ioratxinmilation units lr r^ad^hp^,fi^r) 

Cuwatt rfdiwd grew yield rj-iV, h—d pn. the offer priceat income tuibL 
The M aateti iCT eree die righnodmcthli offer dhonhl die CTlyeof upit«riicb y»no»d«P-Hy . 

r TerArhWheBtSeenritfaeLKUHl Le*cn Street. Et&nbhralt. '^RatutrtdOficr/- T 
EH39LM,flr^bw»78U-22gl42tnji8ariirttdMlarc. - • - . - |,- 

J/Wewjsh io invest (he sum of £..■<■ (mtefSOOl inJascof ^ P reteyiai 1 

.Share -Fund Income Unis' and enclose .a 'cheque pvyaWO to Arbuhnoi a 
Securitfis Lid. . ■ | 

MfWc declare thai I am/weareowrlSand nmrendentoasidediesehcdidca a 
territories nor am I /are ue acquiring the above mnuioned .securirics as the . | 
mxnineefS) of any penon(s) redden! outside these territories: (If yo u. are 
unable so make this declaration, it should be deleted and tfc fomi lodaed^l , 
through your Bank. Stockbroker, orSoficflor m the United Kmsdora.1 -_r g . 
ITyro wtai u reimest the [ncoBMjpieaHlich thfe Imt ftr Aecwaalatloa UafeQ 



^‘^iifipRcatU.aSmastt{tK.SlafeHrj/^xfY^ t ?-^ t ^ rndfatnomn. 
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Addresses) 
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